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The Flying Hotel: comfort 
all the way to South Africa. 

. The day you take off for'South Africa is a day to look forward to. 

' And at SAA, we aim to make sure you enjoy evfcry second of the trip. 

That’s why we created the Flying Hotel. A 747B jumbo jet with 
all the -service you’d expect of 'a Gr^nd Hotel. Starting with die seats 
...spe'rially designed for SAA to give you armchair comfort 

And there's more. A memorable wine list Gourmet cuisine. A 
maitre d'hotel and his trained staff to make sure you enjoy every 
second of your flight 

It’s all ■waiting , 'for you on the Eying Hotel: flying down to Joburg 
every evening- and our special non-stop flight gets there faster than 
any other airline. 

Choose between our Blue Diamond Erst Class, or Gold Medal- 
lion Economy Gass travel. Ask your travel agent or ring us. Here are 
our addresses: South African Airways, 251/9 Regent Street London 
W1R 7AD. Phone 01-734 9841. Also at Waterloo Street Birmingham 
021-643 9605. HopeStreet, Glasgow 041 - 221 2932.Peter Street; 
Manchester 061-834 4436. 
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LOMBARD 


Need for sense 

of perspective 


SY C. GORDON TETHER 


ANYONE CAN see that there is 
everything to be said for trying 
ro finalise at the earliest possible 
moment arrangements for the 
next phase of the disinflation 
programme which will command 
general support.' All the same, 
it is surely wrong to foster the 
impression that the country is 
now so much at the mercy of the 
international banking community 
that trade union leaders cannot 
exercise their democratic right 
to dissent from the Government's 
proposed u lax relief for pay 
restraint” deal in any shape or 
farm without being guilty of 
dangerously rocking the sterling 
boat 

I have been an unrepentant 
advocate of the incomes policy 
method of combating the wage* 
Inflation menace for a very long 
time past. I was, indeed, 
vigorously campaigning for it 
when many of those who are now 
frenziedly calling for the instant 
acceptance of the Chancellor's 
3 per cent, pay limit as a matter 
of economic life and death were 
denouncing the use of such dis- 
ciplines as disastrous. 

To my mind, however, it is not 
at all reasonable— or sensible — 
ro pre-empt the right of those at 
the receiving end to have their 
say on the Chancellor's new in- 
comes policy proposals on the 
argument that only complete and 
infant acceptance of this plan 
will appease overseas holders of 
sterling. 


of the £ is apt to be significantly 
affected by something as unsur- 
prising as the fact that some 
trade union leaders do not go 
all the way with the Chancellor’s 
disinflationary thinking. But 
would it not be wrong to 
suspend the norma! functioning 
of the democratic process on this 
account? 

We have heard a lot in recent 
weeks about how wrong' it is for 
the Government to allow the 
trade unions to have a major say 
in determining the shape of 
economic policy for the year 
ahead by offering them cuts in 
taxation in exchange for their 
collaboration in holding the 
growth of incomes in check. Yet 
they manifestly have a greater 
right to play a decisive part in 
plotting our path than inter- 
national hankers making their 
influence felt through sinister 
hints about what will happen if 
their ideas about how Britain 
should be run are not acted 
upon. 


Stampede 


Other views 


After all. the Healey plan was 
in the nature nf an offer and 
could be properly regarded, 
therefore, as a basis for dis- 
cussion. And, this apart, there 
is no justification for treating 
it — and the economic scenario 
for the year ahead of which it 
forms a part— as so near to 
perfection that there is simply 
no room for other opinions. 

It can certainly be argued that 
rhe net effect of implementing 
the package in its original form 
would be to achieve a reductloo 
in spending power materially 
larger than was needed to bring 
Britain’s living standards into 
iine with the so-called realities 
nf our economic position. And 
this has considerable relevance 
to broader dissenting noises that 
«ome sections of the trade union 
movement have been making 
about Ihe Government’s pro- 
posals — that, the 3 per cent, limit 
on pay rises apart, they do not 
give enough attention to the 
need to reverse the growth of 
unemployment. 

It is unfortunate that the 
long-stand in? official policy of 
encouraging the use of London 
as an International bankiDg 
centre has finally created a 
situation wherein the behaviour 


There is the farther important 
point that any attempt to 
stampede dissenting trade 
unionists into submission by 
blinding them with international 
monetary science could well be 
counter-productive in the dis- 
inflationary sense. This is not 
only because it could produce a 
hardening of hearts among the 
difeenlers and thereby make a 
satisfactory compromise more 
difficult to achieve. It is also 
because it could jeopardise hopes 
of winning full “ rank and file " 
support for whatever plan finally 
emerges— something that will 
clearly he essential to its smooth 
implementation. 

My own feeling is that. If the 
international currency markets 
have seen the relatively / mild 
reservations about the Healey 
plan voiced at trade union con- 
ferences during the past week 
or two as adequate justification 
for marking the £ down to the 
extent that it has been, they have 
lost their sense of perspective. 
But having said that. let me add 
that. If they have, much of the 
responsibility lies in the 
behaviour of the home side. 

If we In this country behave 
as tboush the utterances of the 
less docile trade union leaders 
on the Healey plan foreshadow 
the colfaose of the drive to get 
the inflation rate down to 
manageable proportions — as 
there has been a tendency to do 
—it is hardly to be wondered at 
if the currencv markets sdonf a 
similar line. Having less acaualnt- 
ance with the complexities of 
the situation than ourselves, 
they are naturally inclined to 
accept what they bear coming 
from the horse’s mouth as gospel 
without further inquiry. 


The ' A ^ 


RACING 


BY DOMINIC WIGAN 


Annina may win tricky event 


ORANGE BAY. who put op such 
a pleasing performance on his 
reapp eara nce when finishing 
third behind Chil The Kite, and 
Dominion in the ODe mile one 
furlong Earl of Sefton Stakes, 
returns to the Rowley Mile 
coarse for to-day’s Jockey Club 
Stakes. I do not intend to 
oppose him. 

Dr. Carlo Vlttadini’s top-class 
ex-Italian colt, an easy winner of 
the Italian Derby in Rome early 
last summer, is sure to have 
come on a few pounds as a 
result of bis Earl of Sefton 
Stakes run, aDd with the addi- 
tional three furlongs here in bis 
favour, it will be disappointing 
if this Canisbay four-year-old is 
beaten. 

If there is a surprise, the 
locally-trained Mr. Bigmore will 
probably be responsible. Peter 
Robinson's handsome Mandamus 
colt made remarkable improve- 
ment throughout last year and 
ended fce season on a particu- 
larly impressive note when 
defying the 30 lbs penalty in the 
Manchester November Handi- 
cap, when he gave Night Sky 
20 lbs. and a one-and-half-ienghts 
beating. 

The third In that event. 


Ribellaro. can be civen little 
chance of turning the tables on 
Mr. Bigmore. whom be meets on 
13 lbs. worse terms. 

Another intriguing race on 
to-day's high-class programme is 
the 7 furlongs GlenLivet Handi- 
cap, in which the chances of 
almost oil the 20 runners must 
be respected. 


NEWMARKET 
2.00— As Blessed 

2 JO — -Panorealm* • 

3.03 — Orange Bay* 

3 JJ5— Ann Ina 1 • * * 

4.10 — Charley’s Revenge 
4.40 — Valuation 


Here I believe it could pay 
hackers to row . In wi.th bottom 
weight Amina, whose 7 st. l lb 
will be reduced through Comp- 
ton Rodrigues’ 5 lbs apprentice 
allowance. 

A roan daughter of that smart 
race mare Nedda. Annina put 
up her best performance last 
year when making all her own 
running to beat Friendly Builder 
by 11 lengths in the Lambton 
Stakes over thin course at the 
end of May. A reproduction of 
that form will make her hard 
to beat. 


In a tricky event which could 
result Ja a blanket finis h Annina 
is preferred to the favourite, 
Jellaby, and that game fiQy, 
Rippling, who put up two smart 
performances here . in the 
autumn. 

'Even if they fall to lamr-tfce 
Glenlivet with Rippling, Michael 
Stqnte and Edward Hide ought 
not to leave the course empty- . 
handed, for the consistent P<mo-J 
neoini looks set to take the Ely 
Handicap. 

This good-quartered -son of 
Realm gained three, victories 
from four outings last season, 
winning Yarmouth, Leicester and. 
Haydodc. , 

Recent homework suggests he 
has made above-average improve- 
ment and I take, him to win at the 
main expense of course and dis- 
tance winner Doctor Wall, a 
-Porto. -Bello colt ridden by Lester 
Ptggott for Jeremy Tree 

Valuation, an impressive 
winner from Bagshot at the last 
meeting here, can confirm his 
superiority on 7 lbs worse terms 
In the Culford Stakes. The 
Queen’s colt is on the upgrade 
and could go on to make up into 
a smart middle-distance per- 
former. ‘ 


SALEROOM 


BY ANTONY THORNCROFT 


Geneva clocks top £200,000 


THE London • salerooms, 
Sotheby's and Christie's, are 
parading their Continental con- 
nections this week, with the 
former disposing of Mr. van den 
Heuvel's collection of Dutch and 
Flemish 'paintings at its Amster- 
dam saleroom, while Christie’s 
is holding its regular April week 
sales in Geneva. 

Christie's first auction at 
Geneva, of docks and watches, 
went reasonably well for a total 
of £215.353. with the top lots 
going for about forecast. The 
highest price was £10.656 (before 
buyers commission) for a Swiss 
gold and enamel automaton 
snuff box, made in Geneva in 
1830* by Piguet and MeyJan. An 
enamel silver automaton musical 
clock, made in England, about 
!S00 and believed to have been 
the property fo the Empress of 
China, was sold for £8.888. while 
a wall mounted, month goine. 
regulator clock bv the famed 
Brpguef went for £7111 

Christie’s was also busy in 
London with an auction of 
Chinese jades, and a more mixed 
sa'e of -works of an and 
sculpture. The Chinese sale 
brought in £59.330. A l3n>e 
celadon jade bowl was bought 
bv the American firm Rare Art 
for £6.500 plus 10 per cent 
buyers’ premium, on target, 
while a mottled yellow and 
brown jade carving of a reclin- 
ing camel went above forecast 
to a private buyer for £5.500. 
This was the best price for an 



Royal offer: this late Louis XVI mahogany commode IS being 
sold at Sotheby's on Friday for an expected £60.000-£S0,090 
pins premium. 


item from Mrs. Sarah Garrett's 
collection, which made £46,630 
in all 

The London dealer W. Clayton 
paid £4,500. almost four times 
the forecast, for .a large white 
jade carving of two Buddhist 
lions, while the Earl of Hare- 
wood's Moghul moss green jade 
stand was bought by H. Sena of 
Bangkok for £4.200. 

In the other sale, which 
realised £61.276, a 19th century 
Italian ivory group made £2^00 
and a pair of Lknog^* enamel 


dishes went to the London 
dealers; Sheppberd and Cooper 
for £2,500. A set of 12 bronze 
statuettes of Roman emperors 
sold for £2,300. while among the 
humbler lots the Castle Museum 
in Norwich gave £400' for an 
early 15th century gilt bronze 
statuette of the Virgin, which 
had been dag up at -Quidden- 
ham in Norfolk. ' . 

At Phillip’s, a marquetry 
long case clock was acquired by 
Dawkings for .£1,300,- in a furni- 
ture' sale which made £91,095. 


FILM AND VIDEO 




BY JOHN CH1ITOCM 



SINCE . ITS adoption by 1 Indus- V Thus- . Lcerm" Eng tes st ory * t^cSmmetciaL ; co-ope^ 
try 50 years ago, the sponsored EnffltoiAs^RsorwI -by BritJshjKcm; tq the next prospect * 
film has- enjoyed one advantage Airways, jUf^ aimed at Jbreign meets?, j,-' .'; . . ' . • < 

Over other promotional and selt-audiences to show how, package/ These- three examples fro; 
iris media: .if a company wiS&es trips *xe now organised spetieffe- -tt*e -jeritrifes 7 each, typify £ 
to ■ attract a - selected' group : of 'ally for language .students. For different •• kind - of sellii^ 
people to come and hear thfeLc a foreigner-. contemplating .s u ch problem. A fourth and uausi£ 
story, a film show wfll . .**>; * visit, the filmVis perfectly' situation arises . m.a. pew- relea| 
quently do the IxfdL ButroVer cadentated.-r^showlng ; exactly ^ tiie training film mar ki£ 

the ■' years,’ ■ the novelty has ^what happens bn such a trip. Aajaost v sales managers are n<3 

begun to Wear a little ^ ‘ * - - - - * • 

mord companies are us 
same . - Prick. A healthy 


pbasis should be ooWt shifting, (student^ are - boarded in goffering films on almost eve j 
to date content and Equality «■£ Erigtish- horries ) , jand. someof concejivable aspect of selling. ■ 
the fUm iCself. , . - r Vi. / the attractions' of tins • country •’ • 

Unfortunately, this is riot Jal- for what do ’in fact a woriflng OlldlCgy * - . ; 

ways happening. Many AlmsW holiday^; emphasis is thus cy _j 

main much the same as tfcey OtiWbat the audience atSmpts^ "in' kk?lts°audi«S 

WerC ^ <£ “ urs f’ right back to the drawing boari 

ago. whereas the requirements the real purpose of. the film is _ wh lr4. « sensible ^noug- 
of the au dience— -usually /the, to sell more travel on British „ 1tWeh x personally find 


potential cu^mer^ve,^ (fata exa* SSnSTexpm ^ & S 

ted considerably. , ,r; iejrd film, should achieve. — - -» — «"" 


Impatient 


, , iere mm. Moum^acme^; Tew, unconvincing despite bv 

-reputation. However, ti 
Cresting point about >th? 

Not only has thepace andtotal emphasis on the company’s ffidncS^Setw? 
style of film production drang# product Not beiBg.axv expert In drived 

(partly influenced' by : teleri-T the- armaments of modern war- film 

rioo^but audiences- are crudely ^s- 

impatient these dayM symptatn-c^ a^the Sapper’s fir 1 ^ 

of more competition .for tolr.Multi-Porpose Kggutg 

working and leisure time. An, though' in -this instance: it is on r- 

unconsdous recognition of the tracked ’wheels, armonr-pteted, ti 

need is evident in the forms of « Wg arid agile asi a tank, and , 

cinematic shorthand now fami- capable ■ of domg everyfliing introduce specific details relat 


0 vJb UwfilK V r \>I J P u ■ ■ ■ «r, t , — __ m _ a 

liar to television^ viewers-r-aox-from trendi diggmg apdjbridge c- 

brewing ^**£2 


actor can- leave his office and - tiding 
next be seen playing golf lOO- toa. This fast-moving. Aim shows Cygnet. Goud an offej 

miles away, whereas once* film all -the seUing points imp res- ( ing to -produce these mwiules^ 
would have shown him descend-- sively, without relying on sales u P to five minutes length so Thq 
ing the stairs, driving away, r talk to do the am^ricing'. ; . traiDers cau tag theu ewn stor 
aUghting from his car, entering _ . . = ■■.. ' on the end of copies they uS 

appeals Irrigation ■ ^ ^ 

when an industrial sponsor has A totally different probtem is examples of selling films wher 
carefully identifiedJiis own sell- served in George -Whnpey’s 

ing strategies, related them to Flominda—Rain hi; Computer; thought about Jhe problems ir 
the specific needs of his cus- This film- tells the story- of an -Solved. There remains a mora^ 
tomers, and produced a fihri extraordinary irrigation project where . s J ooso . r 

that is totally orientated to;what in Romania, where -^Wimpey «« totally preoccupied wit > 
the customer wants to know- were involved .. . in : big thett4nato rather than the custt. 

not what the sponsor wishes to W. The .has-alL^toe merj ne^; where informatio: 
tell him dignity and. restraint of * BRC content is low -and tedium t 

These lessons are all to be Horizon programme, and th* exposition high. Not only 

seem with mao? others in the degree of technical fasdn- customers' «pect something V, 
various films entered far, thfe ation. Subfly fa tiro hackistoand, toeir money, if they are to L 

year’s Financial Times Export of course* . are Wlrapey— hut shows a film, :they nowad a; 

Award -which' is presentedaxmu- never obviously. How else could also: expect something for the' 
ally at the British Sponsored * salesman re^ell tiim-.coniplex, time. 

Film Festival. The award— the-' *• - r ' : . •*'• 

wanner of which wfllr.be .' _ 

made ^ C 3JC' toll DISD fCJCCtCd 

most calculated to promote Brit- . * w . 


i: 


isb exports The standard gener- OFFICIALS HAVE rejetted prer Mackay and Partners, ronsulti^ f 



plan was rejected by Mr. Willi: : 


please tne company cnamaan ton booths are recom- i — 'r J — I ^ “V 

and more -films shrewdly aimed mended in a -flKXVKW study, of iee * , county engineer, a* 
at -exciting : the customer’s the rity^ traffic problems up to "Howard Stutchbury, couc 
interest. the 1980s, conducted by Jamieson planning oflScer.. 



t Indicates programme ta 
black and white 


BBC 1 


755-755 m Open University 
(UHF only). 9J8 For Schools, 
Colleges. 12.45 p.ra. News. LOO 
Pebble Mill. 1.45 Thomas. 150 
Rtng-a-DIng. 2.00 You And Me. 
2.15 For Schools, Colleges. 325 
Dechrau Canu Dechrau CanmoL 
358 Regional News (except 


London). 4A0 Play School. 425 
Crystal Tipps and Alistair. 420 
Jackanory. 445 Goober and the 
Ghost Chasers. 5.05 John Craven’s 
Newsround. 5J5 Vision On. 540 
Magic Roundabout 
5.45 News. 

6.00 Nationwide. ' 

625 Young. Scientists of toe 
Year. 

720 The Olympiad. 

8.10 Angels. 

920 News. 

925 I Didn’t Know You Cared. 


F.T. CROSSWORD PUZZLE No. 3,064 



ACROSS 

1 A lot to eat for Transport 
House and family (4, 2) 

4 A copper joining soldiers 
needs keen perception (6) 

8 Express disapproval but draw 
the line at torture (7) 

9 Clergyman, has one taken out 
for church (7> 

11 Snack recorded in Cheshire 
register (6, 4) 

12 Girl raised to flag rank (4) 

13 Swim with Batman (5) 

14 Criminal taken from fire 
guard (S) 

16 Want a spinner to go soundly 
for. a sleeper (4, L 3) 

18 Article for instance is giving 
protection (ST) 

20 Man about to make present 
call (4) 

21 Teacher at drama school 
shows old-fashioned diligence 
(52) 

23 Though only holding the ring 
he’s the winner (4. 3) 

24 Don’t give the game away 
when insurance increased 
( 5 . 2 ) 

25 Fatter kind of food store? 
(6) 

26 Cheek flow of discordant 
chants (6) 

DOWN 

1 Refuse to say Turkish leader 
spotted complaint (5) 

2 Most 'rudely brief dog trial 
(7) 


3 Fashionable showing mercy 
though cold and stormy (9) 

5 Cold hits church badly (5) 

6 Failure over tiny bit of 
errand (7) 

7 Born to have dinner on boardj 
of necessity (9) 

10 Talk like this as it were 
(2. 2, 5) 

13 Match-girl fit for prison (9) 

15 -Fainted when it snowed 
abroad (8, 3) 

17 Builder meets parish priest 
from the east (7) 

19 Make donee go give former 
evening greeting (7) 

21 Lean over (5) 

22 Caught by hurry to obtain 
squash (5) 

SOLUTION TO PUZZLE 
No. 3,063 
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9.55 Gold*. Gold! Gold! 

1045 To-night. 

1120 May I Have The Pleasure?. 

1145 Weather/Regional News. 

All Regions as BBC-1 except at 
the following times: — 

Wales — 2.40-3.00 pm. For 
Schools. Gwlad A Tbref. 5.00-6.55 
Wales To-day. 625-720 Heddiw. 
9 -55-10.45 Miss Wales 1976. 11.45 
News and Weather for Wales. 

Scotland— 6.00-025 pan. Report- 
ing Scotland. 1145 News Sum- 
mary and Weather for Scotland. 

Northern Ireland — 3-58-4.00 p.m. 
Northern Ireland News, fi.00-825 
Scene Around Six. 1L45 News 
Headlines and Weather for 
Northern Ireland. 

England— 6.00-625 p.m. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-East (from Plymouth). 


BBC 2 

640 -725 a an. Open University. 
11.00 Play School. 

1125-1120 Open University. 

220 p-ra. Peter Donaldson’s 
Illustrated Economics. 

JLOO Open University. 

725 Middle East. 

729 Weather. 

720 Newsday. 

745 The Book Programme. 

8.10 America. 

t9.00 Tuesday Cinema: “Back 
Street,” starring Charles 
Boyer. 

1025' The Old Grey Whistle Test 
II. OS Newsnigfat 
1125 -1120 Closedown: Richard 
<■ Bebb reads "’Fishing Lang- 
ton Pond," by John 
Cassidy. 

LONDON 

920 Schools Programmes. 12.00 


Paperplay- LL 10 pan. Mister 
Trimble. 11 


1220 Treasures In Store. 


1- 00 Firs! Report 120 Lunch-time 
To-day. 120 Emmerdale Farm. 

2- 00 Good Afternoon. 225 Racing 
from Newmarket 325 General 
Hospital. 425 Arrows. 420 Look- 
out 520 Nanny and the Pro- 
fessor. 

520 News From ITN. 

6.00 To-day. 

6.40 Crossroads. 

7.05 A Little Bit Of Wisdom. 
725 Tuesday Film Premiere: 
** Houston, We've Got A 
Problem.” 

9.00 Pilger In Australia. 1 
1020 News. 

1020 Plays For Britain. 

1L4Q Drive-In. 

12JL0 a- m . Barnaby Jones. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

LB p.m. Anglia Ne«. ZOO Boose- 
partr. &20 The Flinotones. LOS About 
AcgCa. 7.01 Cartoon Ttroe. 740 The 
Tapsdar Movie: " Owen Marshall. 
Counsellor at Low." 1U0 ua. Your 
Choice- 

ATV MIDLANDS’ 

L20 P.ra. ATV Newsdesk. 920 SpUer- 
man. 6J0 ATV TtHJas. 7J0-- Cartoon 
Ttroe: Wtoody Woodpecker. 7J5 The 
Tuesday tSjst*n> Movie: Colombo. 1UD 
Anglins TO-day. 

BORDER 

1X50 w Sorter News. 2J0 Home- 
narty- S.B Shy. LOO Border Wows and 
tookaround. 730 Cartoon TtinK 7.» TV 
Movie: McMillan and wife. «230 Border 
News Summary. 

CHANNEL 

LB pan. Channel Lunch-time News 
and What’s On Where. SB Walt TUI 
Your Father Gets Some. LOO Repan At 
Sti- 7.oo Treasure Hunt. 7 JO star 
Movie: ** C.entJeaien Prtfer Blondes." 
U40 Conuneataires ei Previston* 
Meteoruloslud-.'S. 

GRAMPIAN 

L» pju. Grampian News SestUnei. 
SJ0 Chopper i. ajio Grampian Today. 
030 Country Focus. 730 Cartoon Time. 

735 Cohnnbo. 1230 aam. Evening Prayers. 

GRANADA 

L20 pjkh This is Tour TttgM. ISOS 
Stamp Stnrtee. 5.3B Crossroads too 
Granada Reports. 535 The Adventurer. 

736 Mjwttf Movte.' U.OB The 

CoilahoratoTS. 


HTV 

UB p-m. Report West Beadllnes. 125 
■vepoit Wales Headlines. ZOO House party. 
520 Dally Table. 525 CrossrMds. 6JU 
Report West. *20 Report Wales. 64B 
A LftUe Hit o f Wisdom. 730 The Tues- 
day Mystery Movie— McCloud. 

HTV CymfWates— An HTV General 
Service except 1 3M H fun. Fraairdan 
Newyddlon 1 Dydd. 4JS43Q .Vyny 
Fan'oa. *M-*2D Y Dydd. 1030 Ar 
Brawf. 1135 Book Review. 1130 WarM 
Ut Action. 

HTV West- As HTV General Service 
except 120-130 pan. Report Wes Head- 
hues. -A2B440 Rettorr West- 

scomsH 

1125 pju- Road and Weather Report. 
200 .'Hbuseportv. • 520 Plpet and Hts 
Friends. S25 Crossroads. *20. Scotland 
Today. ' *30 Love . American style. *40 
Featuhe FUnt: -The Cenuncheras " 
smrrtns John Wayne.- 030 Meet Mane 
Gordon- Pnce. 2240 Late CalL 1145 The 
Odd Couple. 

SOUTHERN 

120 pjau Southern Rews. 200 Honae- 

paity. 520 Co PJ y a Kite. 52* Cross- 
roads. too Day by Day. *45 A Utue 
Bit ot Wisdom. 735 “ Evil Rny SUda " 
l TV movie). 2230 ajn. Southern News 
Extra. , , • - 

TYNE TEES 

*25 an. sumog PMOL - 120 Ms. 
Lunchtime News and Lookajound. UBt 
The Doris Day Show. 52D Emmerdale 
Farm, too To-day at Stx. For Now 
You're Gonna Believe - Us (story ot 
Stmderiand’s promuuon«. 730 Betty 
Booc 738 Cotwabo . 1130 EpUagtm. 

ULSTER 

121 p.m. Ulster News ReadUnM fol- 
lowed by Lunchtime. 200 Boaseparty. 
425 tester .Hews Headlines. 520 Sfcy. 
too UTV Reports tTJO Tuesday Movie: 
" Calling Bolldog Drammand ** starring 
David T nmHncn n 1240 UTV FlMOe. 

-WESTWARD 

1225 pjb. Gua Hoccybun's Birthdays 
120 Westward Newr Headlines. 520 Watt 
TUI Your Father Gets Home. *40 West- 
ward Diary. 730 Treasure BtraL 730 
Star . Movie: “Gentlemen .Refer 
Blondes" scarring Marilyn Monroe and 
Jane RnsoeU. 1142 Westward Late News. 
U45 Faith tar .LUe. 

YORKSHIRE 


120 SJB. Calendar News LJ0 Three 
little Worts 520 Emmet dale Farm, too 
Calendar. 730 Cartoon Thao. .225 
CoMniho. XL40 A Matter tar Ctmoero. 


247m 


RADIO 1 

(SI Stereophonic broadcast 
too ia As Radio 2. 700 Nori 
Edmonds 940 Tony BUdttturc. 22.00 
David Hamilton with The Radio 1 Road- 
show from UK Tyrls. Qty Hah. E rad- 
ford. 1230 pju. Newsbeat. 1245 Johnnie 
Walker indadioa this week's new Top 
30 disc*. ZB2 Ed Stewsrt *8> • also oa 
VHFl. 430 IF* D L.T. OK! 5.4S S-w»- 
b^at. tS2 John Dunn <S> ijoms Radio 2). 
XLOO John Peel (Si false an VBF*. 
12004205- a.*. AS Radio 2 

RADIO 2 3.500™ and VHF 

tOO an. News Summary. U2 CoUn 
Berry tSi Including 0 IS Fa ore far 
Thossht- 7.03 Simon Bates <Si Including 
027 Racing BuEettn. 1C Pure for 
Thoogta. V.B2-1UO Terry Wogan's Open 
Boose tSl Caefndidg IOJO Wagsomrra 1 
Win. 1130 Jimmy Young (St. 135 p.m. 
Good Listening (VHF). 2JS Ed Stewart 
rst as Radio 1. but inducting on ljCdm 
only (aim Udn Scotlicd. 205 and 3.45 
Sports Desk and Racing frotr Newmarket 
*t X05 and MS. 430 WiK^gnn Walk. 
U Sports Desk. «.«7 John Door. >S1 
Ihdading 5.© Soora Drs%. *45 Spars 
Desk. 742 the Record. 730 Robin 
Richmond (Si. BJJJ Inn Cartnlciael's 
Jfaste. \IsM /S>.. CLK Ani"t}g Your 
5ojrvenlrs 'St. 2043 Spots Desk. 1045 
The American Sbmm i£ >. 11.82 

Michael Mrech with The Late Show 
(13009 only, also 502m Scotland VHF 
talus Radio It. 120MZ4S *jn. N i-ws. 

RADIO 3 464m, Stereo & VHF 

XKedtam Wav* safy 
740 ajw. News. 7 05 Overture TSI. 8.0* 
News. 2C5 Morning Cocceri (St. 94* 
New MS This Week's Composer: 
Sibelius (St. 530 Howard Shelley (S’. 
10JS Academy of the BBC (St. 11.4* 
Voice and Lute (St. 1220 pai. LUndaff 
Cathedral Cancer-, part U Beriiox. Have! 
(S). 140 News. 145 The Atti Weridwida. 


120 Concert pert fc *«tat-Saeas (St. 201 
Mcrtc in Our Time fS> 255 Mnarfa 
HaHnet- Serenade 'St. 3V Song Recital 
rs>. 435 Jaas Today is. with records. 
525 Pled Piper >Si. tS.tt Hteiewanj 
Rooud. tSJS .Vews cuo Homeward 
Bound (continued 1 . $*jo lafeBW*; Work 
and Tram tag. 730 BRC~ Northern 
Symphony Orclwww part Is Sardo. 
Tippett (St. 135 Science on a- Rlrgr of 
History. 030 Concert part 2 : -Reethuren 
(St. US Drama N«w rs>. 1 «jAAIbb Bush 
concert (S’. U40 Rlstorir Performance* 
oa Record: Victor de Sabaia. H25dl-ta 
News. 

Radio 3 VHF only — *.00-740 nm. too 

545-730 p.m. Open Dairenaty. 

RADIO 4 

(Mm, 330 ra, SS5m aztd VHF 

*20 a.m. News. *22 Farming Today. 
*40 Prayer For The Day. 14 Today 
Including US Today’s Listening and 
Weather. TOO News and non of Today 
Including 725 VHF Regional Newa. 1T.28 
Weather. 730 News Read! tae*. 7« 
Tboogfat tar the Day 7JB Today's Llsren- 
ing. 141 PTewy and rnorv at Today 
Inclod tag *25 VHP Regional News. t!2t 
Weather. *30 News Headlines and Today's 
Papers. *45 Testcrtay tn Parflatnmt. 
9.00 New*. MB Tuesday Can <7 traa 9 J 0 t. 
ti aon New*. 11045 From Our Own Corre- 
spondent. BJD Daily Service. 1*45 More- 
Ire Storv. 21200 Nmts. XU4S Down Yura- 
Way. 2224 $ The wtr and tvtatoa ot Lord 
Batata am. 1200 Neva, lg.tg p.m. You 
And Tom*. 1227 Dad's Array. ttP.P 
Weather, programme news. VHF tea- 
eept London an! Sfii Bcrional Krara. 20* 
The World At One. UD Thx Archers. 
145 Wontcu’a Hoar ft from 2*1) tuctad- 
teg 2**a .« New*. 3Z.V ttam with 
Mother . MO'-Kews. 345 The taunlslhir 
fS>. 440 Newt. 445 Cirdeners* QBeatkm 
Time. 435 Story Time. S40 PM Resarts. 
JSJD Financial Report. VHP! RegiMdf 
Nows. . 533 WeatbQE, n rptftnnna newt. 


*40 Nows. US My Music <5>. *45 The 
Archer*. 740 - Nows Desk. 7-30 BBC 
Northern -Sjmplusjy -Orchestra, part 1 (as 
Radio X) (S3. *15 Sdesoe on a Hinge of 
History (u Radio S>. >30 Concert, part 
Z (&1 <* » Radio n: 025 KafcWorcope. , 
US weather. U.00 The World Tesdsht. 
1045 A Bbuk At . Bedtime. 1140 The 
Financial World Tonight. 1125 Ttoday In 
Parliament. XL3S News. 

Far ScboMs' CVHF ortyj *20 b.bl-U. 0* 
■ad 200-200 pju. 




ENTERTAINMENT GUIDE 




OPERA AND BALLET 


COLISEUM. (OI-aMSIOU 

LON DOM- FESTIVAL' B4IXET 
Eves. 7.30. Mat. sat*. 3. Tontojit 4 
Tom or. te ■ Baber de la - Faas WIW 
Boy, Bonrree Fntavm: Tl mr- Ffj., A 
Sat. Cnpprila: Mow. Dvorak, vailatiera. 


BBC Radio London 

206m and 944 VHP 
*Qe arat. As Radio 2 .*30 Rkhart 

VaaatiaB with Rush Hour. *40 Sarto 
Barnes vttb Loadoa Live. SL(Q in Town. 
1243 MIL Robbia Vincent's Cad In melod- 
ies 1245 London News Desk. 245 Paul 
Owens with TOO Showcase. 443 Haller of 
Pact. UZ Twuy PUt wttB Home Rnn 
ingtoMtwa *40 and *40 -London News 
De«r. - 74B ta- Town, aj* Weekly Echo. 
*30 All That Jaza. 1B4B Davta Stannoos' 
Late Night ■ Londcu. 32M28S. aa. as 
R adio 2. 

London Broadcasting ■ 

- - 261m and.97.3 VHF 

540- a-m. Momlns Music. MV "A-M.": 
breUtfasKhne show. 34.00 Brian Hayes: 
laDrMa -» London. 140 sat.- Keramkk 
540 'Kewsbrcak. 7J0 Music In Stereo. 
*40 NttMUae. 14Q-4J0 B.BL NigbtwsTcS; 
am every half-hour. 

Capital Radio . 

t 1«« mad VHF 
*40 a.M, Orshsm Dene: Se VKaMnt 
Stow. -*4» Tony Myao. 124 b Dave Cash: 
CMb On Delivery, j* pju. Roger Scott. 
Y4P Jaw Walnadey gad Bryan - Wolfe: 
Loatao TMir. 73* Adrian Lore: Opsc 
Uaa. *40 Nlricy Horne: Your Mother 
Wouldn't Like IL 2200 Tha Lata Show. 
ZOO ’aJB, Night- Flight. . . 



















.13* 


.SUBjkW KAaePSHStlE. MARTIN 
ta HW 3t»c. 


THEATRES ” • 

GREENWOOD. LONDON- BRIDGE. Festival 


do T(Mie Fnnoa:. ML SJL ' Mat. 
RuptacenieM -k 


Sa fc^ag ; Waptacsiwat -tar .‘ Surat*’' 
n cmeROT’S ’■•u> Mcraw <M Ramciu.' 
SVpnHaocoua translatton. 405. 0S92 


KaYmarut. 950 9852. ' Eventual' 0.00 
Mathrae Wad- 230. Sri. &00 wl B.1S. 

rd. Geraldine McCrian, 


IN Jamie Undha. ‘Edwart Hartwicte 
- » . hr rriCrricI LoomiAS 

... * irr. pn RfMorAC.. r ; . ... 


Oally'JiBl. 


■ Yoa should rush to see It,'.’ . 

. ■ . . ft out mv iUunrt*L r Era. News. 

■^isissjfssy!* 3.- 


HER- MAJESTY^. 030 6606. E»BS. *40. 

Mats.- wed. 230. Sat. 54S and 830. 

the new Htt African Mutes) 

. - B«t TOMBL - . 

M.USlCALr Jvs. JtaWS. 


hooe. cast' ta sdpertj." S Times. 


K1KCS ROAD THEAJKB, • 352 7*58. 
Mon. to .Thor*. fi40._FrL._Sat 


THE ROCKY HORROR SHOW 
BEST MUSICAL OF Tl— 8 


730. 930 


MUSICAL .OF. THE YEAR. 

ImpotalMa- to over- praise. " Punch- 


LYRIC: IN BSPOtTOllY. _ ■, *57. 5*66 
RREN. 

■ jotcev mo ffatt / J*IANK rPRiaaes 
- , M6 PCTER MctNHtY. Hi 
. THE SEA .01114. - 

■ TMuit end WadUMdayV. 

• Fram-'Riiindrr. AP rtF Z 9 th 
. - THE .BED BEFORE rSSTBtCAy , 


LYTtLETON Clww^Nriional . 

2252 Tom 7.45. . Tomor.. UOi 
TT : . • PLUNDER - 

, By Ben TVaears . - 
TB*^ -745: -Watch U Go»ne~. 


CTVBR.IOO EXCELLENT Cl 5EA1 
-SALE DAY OF PTRKXUitANL 

‘ - ONLY FROM . 839 Ata.-- 


MAYFAIR. 


829 3036. ' 4SS 
FVU Sta.' K4S 1 
_ I. JW ASHER, 
in -Ctofttsphar- HAJ 

•Hte NSAnoNAj^ 1 ? 

VBRV FUWNY.”'. 

Smbk from aop. . Dlunm^Show £530. 



MERMAID. 2 XS 7 & 5 *. P ra rip ws ntairtly 


at 8.16. OnecH May *-: at 7 0. - 
' ». *.15._ I ' ' ~ _ ~ 


_ Mat Sat. 5 . 0 . 

-Martin. Juft* McKauta. 

Os-W .Ktrnn. : MM 'Yherrtn ta 
SfOE BY SI DC BY SONDHEIM 
A. Magical -gnrvrttannwgt; . 
NATIONAL nteATHE yaaTmtagrTyttate^r 


PALACC.' .... ‘ '•T-3>1_43T«B5a: 

Mon^nrs: 8.0. Frt_ Sat. >6.0 and 840. 


■'JESUS CHRIST 5UFSS5TAR 


FAUAUUM. 01-A35 7X72. OHM Mon. 

Mav 3 kt 74(Hor ft wcek.'.Sata. 84. 

Show gntlneis •p OTwilKy ot the Year 
. MtrcE Rnarnr .• .fr>\ :• 

In. MS own ^ One “-taiiuMac Show. 


PALLADIUM. 

Jana fitt tar 

‘ JOLB aiuiia. ua — 
Boor Office NOW OMHL-' 


•v 01-437 7372. 
4 irart*. «dv. 


TKVAJWe . SEASON. - TIT*. 
FOR- 2 WEEKS- ONLY . — . ’ 

tveninra a. oct. w«. .uvore- Sri. 3.1 
.YNI5. • LOUIS 


-GUY N IS " r: ' V“ LOUIS !°^TYOUHO 

: Johns . -I 

"SAadnart leaann M 

n r _ 

PtOCAOnAY. 4*7 4SO«. Moir. to'Pri: TAS. 



-Ahao tatcj y anchanttns fwakM/*, 
-PmlL-- Far and th* .bras' cacasHr 

-apenltaO In t own " Punch. "Broadway 
Imrab hit vdth Wl -HnaNiy.e p. hlalf. 


PRINCE Of WALES.: 


_._O«-930 aeati 

bjoo. rru -su. 530. s-se. 

^ va r or - 

■AriSlnt. taSljSat taw -M arital tor. a 
tans, Jens tfay*.". L Ttm ra., " .AjL Naj. S 
British -Mutltal-. tn Jtaa about/ “S. .Mir. 
— realty ^nfiterr>4iycaT.~ : >Ca.W. 


quKa»ra. L - QV73A 11 aa. 

MB. Ttan. LOO. 5 KL 530 and 430 . 
-Winner -'of at BIW Manila- tar. 

BEST PLAY- OV^THE YEAR . - - . 


MYNONU- ^RlAttTEBA*' 7 WMCTRE 


OF EROTICA 7S- 


TOO 


"Sri*, 5.. 


'f5*W.^ 7 


-Sal 

LA CRAWL 


smrAfucBURTj 


- Brir. at -I 


a.«+*T 17 * s i 

yrOHManjcS. . 

"BREATMTaWMC.'L on. - *a 
loos' A pnrv EMKNT," fi-.r 

marYtm’s. 


Tel.-Knda Sat. 




Mats. TAN. at 
AGA7 

WaWO -.iteNL' 


'• '1 


. THEATRES 
savoy. *5* .aaaa. tveniops s.c 
Matlnaa - Went, . at 2-’" —• v.- ~ 
AvRft AMOaRS and 


nan Wens. , at £30 anu Sa:. 5I« 
ptRtK aorta i, 




MURDER AT 


SHAKESPEARE AT ST. GEORGS? 
43 ftdtoaU Park Ram. Lonoon. - N?- 
Box Olfcca Ol-EM 119B ' 


Sarah-- . Basra. Dario - CoWnus. Lyu 
Ytchard Gale, Elrin Hal*, lav 
HJiaro SoiHre. Ronme Steve* * 


FarWw»;^RKJ»ard Gale, Elrm Hal' 

anft &Ml 

— YEUTH NIGHT 


i 


I Vtf M'~aa d Mitrtca Ajurju 


A-.alsM to> raraeadNr," D. Ewrei 
^EnchaiTtlns.'- E». stawtard. “ 
“ Loadoa has acquired a beautitut- nr. 


playheuac. D. TM. - 
1- Sri. — — 

room 7Sp~ 


eras. 730. Sal. 4. DO »rw 7.30. Stand U, 
available on night. 


S “ A, 1ra«0no, -730; M .L wSl-%. 1 

- - |. 

-• bf -HAROLD PINTER j : 

. “SuperUilve. rerivai," Guardian., . ? - 
- *?-See R at all com." Dally MaiL_ t ' 
STRAND- 838 S*60. Evening O.DoJ ' 
. Mali. Thun. 3 . 00 . iris. s.3u ana B.yo , 1 
1 . - Oorts Hare. McDonald fioolev. : | 
: ..'L A *3feHr Ml OTEdr Barry McGinn .- . 

NO SEX PLMK WE'RE BRITISH 1 ; 

Directed nr Allan lmvib. i- 1 

: • . . . . sta htsterical year. 


TALK OF THE TOWN. 01-734 SOS1J 
From B.1«T D8Wos and Oanons. At 9.J0 
New Revue SWEET TEMPTAriON, 


at It tadi. f! week only] JULIE ROGERS?: 

waeki43nly RON MOODY in , 
.- MOVE ALONG SIDEWAYS * 


VAKOntUE 836 99*8. Eras, at B.OO., 
MMK. 7 ms. ZAS. 5riS. s.OO and *O0. i 

■ Margaret lockwood 

*“ l "W* 


Y1CTQR1A PALACE. - 834 1317. 

E *" ? ‘ 5nSiY W * d ~ ^ 0 jutte* B * 45 ' 

S COTT . WHIT EM ELD ' • 

. A KDFUl.OF FOREIGNERS 
■■ GONUINCLY- HILARIOUS . . . an 
exoectflnBly funny even Jog." Guardian, 
Pioper. and best wall fca me,. Mo^thur. 


WHITEHALL. 


- „ . 01-930 6692-7765. 

- Evatrionj 83. 1 Sazurdnya MS and MO. 

>AUt RAYMOND presents 7 
- “ BrttntaT No. 1 Sax Symbol * 


FIONA. RICH MONO' Hi. 

COME INTO MY BED 


WmHflU, THtATR* 437 6312 . 

- • VAUL-R AYMONO presents " 
LETS "GET LAID. 




YEAR. 


:.Brvitaao f . ISrUMka “ The "n 


"ptxY'ta LaadOA" Sunday THnea.- 
In ■ n~IOO." WWlWW t*. 


c olar In London.' — 
_ LAST 3 WEEKS. 


rOUHG VIC oa t Old vw. sas no. 
Oxford IMr. In otaTHra MUST. 


-QNBUS 


ABC 1 A 2 SHAnsBURY AW. 838. 8801 
Sefc . Pert*. ALL SEA TS B OOKA8LB. 
T TALCS OF BEATRIX POTTER fU). Wk. 

8 San. 2-00. 330. 8-30 (last . 2 days). 

ft BARRY LYNDON (AJ. Wk. g, gun. 
73 . S . 7.SS. 


CASINO.- OM'-Gbbu r uh Street, as? 6677 
■THE .YEN COMMANDMENTS IU1. - 
fft.ta.and 6AS. Last 2 Dess. 


CTJRZON. C^W» SL. W.l. 499 3737. 
Stand* Jarkstm. Sonmnah York in Jenn 

gsaniPiajP" wk - « 


gMPIWZ. Letretrer Sno are 437 12 X 4 . 
• 5 ® ^tt PEK AND THE ROSE 
Proas. Daily Z-Otj. 5-00. 8.00. Sen. oerts 
AH seriYfrooaabie. Wo phone boofckSS: 

MIOlJDERMtlABe TWATM. 9SO SZSZ. 


j&3on& 

aartfhaa- s - ,a - bos - o®?* 


Vira“n*a^^ 273 B- 7 T 71 . 

°Sh SSoTB.^ 

6J11 ‘ 


Pro often ~or by port. 


OOjEON^ UAWlt ARCH ^ 72 2 ^ 70 vr^y 


a ONE RIR awn THE ^«v nuv . 

. San. oroRS. Wk. 17 . 45 . 4.1 S. a no 
J«W» mav bn bonked. ®' w ‘ 


P i**A 2 Rforri St. 5 W .1 

Jtartk. AH wm btKtinMe. for 


FU; PtajL ^BdR Ojlln; T t wj.iMfi'l 


» 1“ . Irt 1 141, .HIM. . tJIlri VT f I 

i®m, r . Smit*X No araBE 

_ A M AHOCMIT MAi . . 
P*Uv 2,13. 4;2D; B3S. B.SO. . .• 

^ jfTSr 

- .»«» .«"»■ Sat tl 5 ? SeaS^^ bmSI 

CiNQIAS ARE CONTINUED 
:• ON- PAGE 31 
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by^DEN Y S S U T T ON, Editor ofApotio 


iievmneab of 
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»eei> to drive 
relationships 
i one form of 
mother and- to 
flections that ■ 
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instance, ip 
te world. One 
in getting to 

p ainting , as . 
ecture or the 
■s that it is 
-tost of it was 
istrations for 
as such kept 
it is to be 
result of the 
in Islamic -art 
i now on the 
will stage 'a 
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lUety^dJacept 
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drawn . from 
though some 
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Royal Northern Coffege of Miisfe, Manchester 

Northern Dance Theatre 

bv CLEMENT CRISP 


Feeding an elephant (c. 1620) 


ie exhibition. 

mind other 
.•ourt life — the 
tde and the 
. These c'on- 
f luxury anti 
7 . as the paint- 
?re days when 
tour-tiers wore 
ant apparel. 

contains a 
lieces in which 
and human 
two of the 
The chance of 
orit with that 
-iod which can 
3 the Hayward 
iii's, which has 
iow of items 
Id and Binney 
■st instructive. 
i more elegant. 

and dreamy 
Muslim courts, 
move as if 

IV 


taking part In a languorous 
.dance. On the other ha ad, the 
painters of Muslim India- have 
more strength and personality. 

In .both .cases, of course, such 
painting is essentially narrative, 
and it is a question of taste as 
to whether or not these: .or : the 
tnore abstract and earlier Islamic 
work, such as the Koran s, on 
ahbw in the British Library (as 
tn the Hayward Gallery) offer 
deeper aesthetic, pleasure. . Some 
of the most enchanting paintings 
at the British Museum are 
portraits in which' "figures in 
profile are placed against soft 
background colours or of bird 
and animal life. The elephant 
is sympathetically . . treated % and 
always enjoys.' a special place 
in Indian art. Mughal- pictures 
are fascinating as well as for the 
in formation . they provide about 
local life — the garden party 
given by Babur at Agra to, cele- 
brate the conquest oY- Hindustan, 
garden scenes, and the. building 
of the famous fort at Ajpa. 


One of the most brilliant of 
the paintings on view at-, the 
British Museum is also one of 
the earliest — the picture.,, on 
cotton (c. 1550-60) of the 

Emperors and Princes of the 
House of Timur. However, only 
one portrait, that of. Timur, is 
contemporary with the painting 
while those of the others. AJcbar. 
Jahangir and Shah Jahan. were 
probably painted later Character 
is given to the picture by tbe 
beautifully patterned trees: it Is 
one of those works which explain 
the appeal that Islamic art held 
for William Morris and others 
of bis time. 

In general Mughal painting is 
small in size, so that the scale 
of some of the early examples 
is surprising. These are from a 
group, of illustrations- of the 
Hamzananta, a Persian romance 
dedicated to the exploits of the 
Prophet’s uncle, aud.in which the 
distortions of perspective and 
the colours^-greens and reds — 


have a bold character Nature 
was viewed as a source, of 
enchantment, and the mangoes 
and exotic trees could form the 
theme of a poem by Edith 
Sitwell, . . 

, Among the-jnteresting observa- 
tions made by Ralph Pinder- 
Wilson in 'the catalogue is that 
Akbar with his interest in 
naturalism in . art considered 
European painting “as a yard- 
stick of excellence.’* He also 
points out that the tonal varia- 
tions used to indicate distance 
“could only have come from 
European paintings and the most 
likely source would have been 
the manuscript miniatures, per- 
haps those of the Flemish School 
of tbe early sixteenth century. - ’ 
. Most studies of the relationship 
between East and West deal with 
those exerted by the former on 
the latter, -though Michael 
Sullivan’s . The Meeting . of 
Eastern and Western Art is an 
exception. Particular interest 
therefore is attached to the 


i the Terribli 

1NALD CRICHTON 

% I # * 

a the Terrible then have ; become'' ossified, 
ade out of the Russia and Spain, at , tbe extreme 
parts of Eisen- ends of Europe; both have very 
, .agembling was long national njusi£l tails. 

w *?° When Mr. Miti/om performs 
.m recording.- in f ron he might consider suppress- 
fm music, by a ing the ■ interval; which broke 
ire into concert t h e aimosphe'e on Sunday and 
flo a good deal made tbe second half feel long. 
■WTitmg. rescor- h> might also consider doing the 
intended for a work jn/Eqjlish. The Russian 
he sound track, ] an g U age leit undeniable splen- 
^Unag^resto^ dour ^ thr e hora! singing and 
n oy Prokofiev mat je 1 Irina Arkhipova’s treat- 
£ not used by meo \f of the contralto solos 
s memoirs.- toe 5(lutfc f doably authentic and 

iLnSSE 1 "*. affectionate. But the spoken 
okofieVs work- pQ ftj ons (there is one general 
narrator snd a longish part for 
and match the ^ Tsar ) sur *]y need, if they 

H? ,“^2* *a re to he done in the original, a 
oil owing words; g am boyant rhetorical style in 
• keeping with the larger-than-life 
formance by acting in the film. • 

nnonia Chorus The two Czech speakers at thxs 
inder Riccardo performance, Otakar Brousek 
\ complete, due and Vaclav Zitek, were -dignified 
i fcell attended but seemingly reluctant to go all 
Sally; greeted, out. Gianluigi ColmagTo took the 
iqd enthusiasm short, baritone solo. A word or 
ar, 'Woribfljjral gratitude for some sumptuous 
e warded , with choral singing, not least in those 
ire, .'sharply simple, ur-Russian choruses that 
and singing, might have come frorn^ a for- 
tius n large gotten opera by Rimsky Korsakov 
. Immediately but were none tbe worse for that. 

some of it' Also to the orchestra for some 
iut captivating electrifying moments and to the 
■kofiev bad tbe whole ensemble for the rousing, 
by some glittering finale. which 
of the period, threatened to beat Mussorgsky's 
5 flap out of a Pictures and Stravinsky’s Ftre- 
tbat might by bird at their own endgames. 



Elizabeth Hall 

Rita Streich 

by ELIZABETH FORBES 


, The German soprano Rita 
Streich gives a recital about once 
a year, usually in the Elizabeth 
HalL . Her. programmes, though 
seldom -adventurous,, are Well- 
chosen, with a judicious. 'mixture 
of popular favourites and less- 
well-known songs; they usually 
consist basically of four or five 
groups ■ of classical German 
Lieder. With perhaps one Item m 
another language, and style. Miss 
Streich is punctilious in avoiding 
songs that strain her present 
vocal capabilities, - or that go 
beyond her emotional range. 

Sunday's ' programme con- 
formed exactly ^to this pattern: 
Schubert, Wolf. Strauss and 
Mendelssohn were Joined by 
Mussorgsky, whose song cycle 
The Nursery was sung in Russian 
— Miss Streich Is of partly 
Russian parentage: One or two 
|"0f ' the Mussorgsky songs, par- 
ticularly .“ In tbe-Coraer," lacked 
incisiveness, but the • child's 
voice was well characterised and 
the 1 little lullaby ' to .the Doll- 
sweetly sung. " Evening Prayer ” 
always ■ remindy -me fatally bf 
Christopher Robin in a similar 
situation, but “Tbe Hobby 
Horse ** had 'real spirit and 
humour- ■ ■ 

Tn elegiac songs Hke Schubert’s* 
" Anf dem Wasser zu sihgep n or 
“ An. die untergehende Sonne" 
Miss' Streich was in her element, 
and if she did not dig very 
deeply below the surface of 
Wolfs: “ Auf ein aites Bild ” she 
painted the picture of the 
Virgin anfi Child in glowing 
colours. Wolfs ’* setting of 
M&nkeV * Im FrOhllng " was 
'sung with sustained tone ' and 
appropriately rapt expression; 
best , of all in this group was-the 
early song , ** Wobiri mit de 
Freud? *V where the radiance of 


the . lyric was matched by. both 
singer and pianist, .the ever- 
dependable Geoffrey Parsons. 

•' Another song written in the 
composer’®: youth - that brought 
out Miss Streich'r best voice and 
wannest sympathy was Richard 
Strauss’s “ Allerseden." with its 
sad but tranquil ’memories of 
love in springtime. “ Ich wolit 
ein Strfinsslein bindern.” one of 
the Brentano settings that Strauss 
wrote ; for - Elisabeth Schumann; 
was delicately sung, but could 
have carried stronger undertones 
of feeling. Mendelssohn's gentle 
apostrophe to the moon, “Der 
Mond,” was followed by “ Azif 
Flflgetn des Gesanges ” — On' 
wings' of. song— L d which Heine's 
poem and -Mendelssohn's setting 
were treated with the love and 
respect that siicb masterpieces 
deserve. “ Hexenlied," with its 
exuberapt Witches’ Sabbath, 
allowed Mr. Parsons to demon- 
strate his virtuosity. As a\final 
encore we, were given “ Seligkeit,** 
so the evening ended where lt- 
had begun, with Schubert. 


Royal gala at 
Welsh theatre 

The Queen and the Duke of 
Edinburgh will attend a royal 
gala at the Clwyd Theatre, Mold, 
on' Friday, May 21. This iS in 
aid of Welsh youth chart ties.. The 
programme ytil consist of a con- 
cert by the 1 TJBC Welsh Sym- 
phony Orchestra and Emlyn 
Williams as' Dylan Thomas. 

Seats are £7.50 each and avail- 
able from the Departmept~of the 
Chief Executive, Clwyd County 
Council on receipt of .written 
applications, , 


stimulating essay by Eleanor 
G. Sun (ms on “ Five seventeenth- 
century Persian - oil paintings ” 
in the catalogue of the Colnaghi 
exhibition which displays the 
work®, in. question. 

Mi&& Simons evokes the cosmo- 
politan' atmosphere of seven- 
tee nth-century Isafhan, the time 
of. Shah Abbas, and examines 
the role of the Armenian® in 
brinspng foreign works of art in- 
cluding paintings to this city 
and the presence there of thai 
intriguing Dutch painter -T. L. 
van Hasselt. She' also draws 
attention to the enchanting 
decorative paintings in the 
Chehel Sutun pavilion which are 
in the process of restoration and 
which embody the elegance of 
Safavid art. However, not every 
visitor to this exquisite building 
will agree with her praise * f the 
pictures of audience scenes in 
■the pavilion. 

The discussion about, the five 
paintings on view is admirable 
and she goes into such interest- 
ing questions as the origin of the 
materials worn by the sitters. 
These' unusual works are a 
reminder of toe extent to which 
knowledge about this phase in 
Iranian art requires to be com- 
pleted. Research also requires 
to be .undertaken into Qajar 
painwwj and decoration. The 
richness of Qajar interiors was 
considerable -.and when, in Isafa- 
haa a few months ago I had the 
pleasure of seeing a town house 
which is being carefully restored 
as part of. a notable programme 
being undertaken by the Imperial 
Government. 


Northern Dance Theatre 
opened a week’s season on Satur- 
day night with a programme con* 
taming three additions to the 
repertory. Pride of place must 
inevitably go to the presence of 
Paula ■ Hinton In a revival of 
Walter Gore’s Eaters of Dark- 
ness. Over tbe past few years 
NDT has earned our gratitude 
by allowing us to see Miss 
Hinton, one of tbe outstanding 
dramatic artists of British ballet, 
in works by Walter Gore, a 
major choreographer too little 
appreciated to-day by our major 
companies. The oddity of this 
situation noakej the chance to see 
Eaters of Darkness ail the more' 
precious. Paula Hinton plays a 
newly-married woman committed 
to a madhouse by ber husband 
for his own * ends— the case 
history is authentic—and driven 
to ’insanity by ber sufferings. 
Gore's own setting of a dark and 
monstrous cell, bis power to 
devise succinct characterisations 
for the asylum's inmates, and to 
shape the action most skilfully 
into the ' changing . moods- of 
Britten's Fnmte Bridge Varia- 
tions, make a brave frame for 
Miss Hinton's perforinance. 

She is a dancer who invests 
every movement, every gesture 
with intense feeling. Totally 
communicative, she is yet always 
restrained': there is not one 
cheap effect, not one moment 
when you do not believe utterly 
in the woman's plight. The 
descent into madness is a matter 
of inner tensions subtly revealed: 


no one can imbue a trembling 
?x$ tie -bourr6e with greater 
force. When the one man to 
the madhouse who offers her 
compassion (an excellent por- 
trait by John Haynes) is killed, 
her hands, hardly daring at first 
to touch his face, speak volumes. 
Her final vengeance on the 
murderer. fa fine, ferocious read- 
ing by Keith Rosson) is terrify- 
ing : we are watching an artist 
whose every performance is to 
be treasured. Fnr Ihe^history 
books let me also grateful Jv 
record that Walter Gore 
appeared at this revival, 
apparently extemporising t 
vignette ■ as a madman and 
reminding us thereby that be was 
— and still is — one of our finest 
dance actors. 

There were two brand new 
ballets included in the pro- 
gramme. The more considerable 
was Jonathan Thorpe's Spring 
Song. It is a work of nna bashed 
youthful innocence taking some- 
thing of its open-hearted quality 
from Dvorak's Op. W5 Siring 
Quartet in F major, which was 
inspired by the life of the 
Bohemian communities the com- 
poser found in America. The 
ballet is a springtime encounter 
— Michael Holt's pretty setting 
suggests laburnum trees in 
bloom — in which young men and 
women play and flirt, and inno- 
cent folksy pleasure is all. ft 
seems to me to be not quite 
enough, despite the winning 
charm of the dancers who romp 


a'nd. sport without a care In the 
world. The. mood of rural bappj- 
dess is sustained throughout as 
the dances wend their merry way 
in ingenious but relentlessly 
.tunny succession. What- ulti* 
mate'ly seems lacking is a core of 
feeling, an incident or relation- 
ship that would bring the piece 
into focus— it is like a radiant 
landscape from which some 
crucial foreground figures have 
been omitted. It is well danced 
by the company, who look 
stronger than ever before, with 
outstanding contributions from 
Ursula Hageli and Sui Kan 
Chians as the leading girls. 

The second novelty was Roy- 
Bton Maidonm's The Four Sea- 
sons. This uses slaw movements 
from the Vivaldi eoncerti for a 
series of choreographic haiku 
which seek to capture some brief 
aspects of the seasons. The 
resultant images for three 
couples are oddly static and lack 
something of the concentrated 
observation needed to fix the 
very essence of a fleeting 
moment. 

The evening ended with Jack 
Carter's Impromptu for Tice) re. 
a recent arrival in tbe repertory, 
full of jokes about performers 
driven to various sorts of dance- 
mayhem by the William Tell 
ballet music. NDTs cast enjoy 
themselves, especially the witty 
Alexandra Worrall. and Norma 
Atallah. whose zany way with a 
fan could wreak splendid havoc 
in almost any Spanish ballet. 


Elizabeth Hall/Ronnfe Scott's 


National Youth Jazz Orchestra 

■ by KEVIN H ENRIQUES 


A few bourn after Great 
Britain's classical youth orchestra 
concluded the final passage of 
Petrushka in the Festival Hall 
on Sqturday afternoon, the 
National Youth Jazz Orchestra in 
the Elizabeth Hail' launched into 
the opening hars of its signature 
tune. ** NYJO." to mark the 
start of a 2* hour concert of 
fiery, invigorating, totally enjoy- 
able big band jazz. 

In its first London concert 
since returning from a successful 
three-week visit to the U.S. the 
26-strong band — age range from 
mid-teens to mid-2Qs — played a 
typically well-balanced mixture 
of originals written for it plus 
standards. Once again it proved 
its superior quality: punch 
aplenty, facility in any unusual 
time signature and evidence of 
hard work in rehearsal with some 
new pieces. , 

Impressive solos from several 
sidemen, highlighted by the 
superior alto and soprano-sax of 
Phil Todd, trumpeters Guy- 
Barker and Chris Smith and 
trombonist . Mike Harding. 
Bonuses came with the guests 
wbo played with the band, that 
rhapsodic tenor-saxist Danny 
Moss and agile trumpeter/ 
flngelhornisl John McLeavy. an 
inveterate concert-stopper who 
always delights- with that. .oft-, 
neglected quality in jazz. wit. 

Indeed happiness and good 


humour permeated the whole 
concert and il would be hard to 
think of a more suitable British 
hand to take jazz back to the 
land of its birth in its bi- 
centennial year. \ Ironic then-^ 
and shameful, loo— that NYJO's 
trip was so poorly supported by 
grants from the country's lead- 
ing disburses of largesse for 
(he arts. 

It is worth underlining 'force- 
fully that whereas the classical 
youth orchestra receives land 
rightly so) substantial annual 
grams from the Arts Council 
and elsewhere ( including £45,000 
over the next three years from 
Lloyds Bank) NYJO, which Is in 
no way related, receives meagre 
grant support. 

Yet NYJO is a round-the- 
year organisation consisting of 
youngsters at school or music 
college. In its. 11 years* existence 
it has made tours of Europe, re- 
leased three LPs. appeared on 
radio and TV and produced 
some of this country's best and 
best-known .jazz, recording and 
session musicians. Yet NYJO 
is disdainfully treated by those 
wbo distribute money for 
musical endeavour. 

* 

Meanwhile at Ronnie Scott's 
Club until tbe end of the week 
similarly stirring sounds are 
coming from an array or 
seasoned professionals encum- 


bered with the burdensome titia 
of The Greatest Swing Band in 
The World. In reality the band, 
fronted by trumpeter Stan 
Reynolds, is an offshoot of the 
old Ted Heath outfit and several 
Heath sidemen are well in 
evidence. 

So. too. arc the attributes 
associated with that superb 
band: firm, precise section play- 
ing. immaculate execution of 
mostly familiar standards, some 
from the Heath library j-jch as 
Johnny Keating's Headin’ 
North," “Tbe Man I Love" and 
“ Melancholy Baby." Unsurpris- 
ingly. as Ted Heath was ,t trom- 
bonist. the trombones as a unit 
are impeccable. 

Though this is no nostalgia 
trip the band will delight the 
very many who still like pood, 
old-fashioned melody and those 
who enjoy honest, straight- 
ahead big band playing. 

Opposite TGSB1TW is a 
quartet of four more experienced 
British jazzmen led by Tommy 
Whittle, too often forgotten when 
listing the best of the country's 
lenor-saxists. He has TV band- 
leader Jack Parnell on drum*.-, 
making a rare club appearance 
and playing with restraint to ;he 
point of self-effacemen*. On 
piano is Tony Lee. more dashing 
and adventurous than ever, and 
on bass the ever-dopendthle 
Lenoic Bush 


King’s Lynn Festival 


. The 28tb King's Lywe Festival, 
trader the artistic, direction of 
Christopher Hog wood, 'pays tri- 
bute .to one of King’s Lynn's dis* 
tJngnished citizens, .-Dr. Charles 
Burney. The programme will 
include works heard *y Burney 
daring bis travels in Europe, or 
Well known to-bim. They include 
Ktndei's iicis a«d Galatea and 
ttyo Coronation anthems: two pro- 
grammes in which Eduard Melkus 
will play all Bach's unaccom- 
panied violin" works; concerts of 
oarpaichoni music and major 


18th-century orchestral: works; 
arid ' a programme of words and 
music' in which .Burney’s travels 
will he describq!. 

Other musical events include-! 
concents 'by tbe Halid Orchestra, 
the Gabrieli Quartet and Dmitri 
Alexeev, winner of the-,1075 Leeds 
International Plano Competition. 
There will, be a first performance 
of Alleluia Ttmpanu by David 
Bedford.- commissioned by tbe 
Festival, to be played 'by tbe 
Leicestershire Schools Symphony 
Orchestra under the composer. 


• • • Ln-wxini 

‘ia Grande Eugene' which opened las night at the 
Round Houses 


: Arts news in brief f 'f 

Robert Lang is' to ’ leave the Stamp - and Freddie Lees as 
Arts Theatre, Cambridge, where ShadraCk.- 
he has been artistic director fori 
tbe past year, to devote more rww 
time to his acting career. . He, tbi 

will probably leave after the 1116 Constable 

festival production of Pygmalion ."SSSSi "Sj? 
in July. His successor will be 

announced later been decided to extend the exbi- 

v bttioo until May ft. AH. -the 

„ .. lenders have allowed their pic- 

Roy Castle is going to, take, tores to remain. ■: 

over. from Michael Crawford- the 

name part in Billy- at ‘Drury . \-f 

Lane on May 3. Michael Crew- ’nte main item in.. this year’s 
ford has played iffiinre it began Ludlow Festival ..will be a pro- 
two ‘years ago.-! . Other ; cast Auction of Hamlet in. the open 
changes introduce Fanny Carby\ air at Ludlow .Castle. Paul Jones 
as' Billy’s - mother. Deborah 'will play Hamlet and Philip 
Fallen der « Iix,.Tony_Aitk'en ** Grout will direct . ' 


The do-it-yourself bearing 


There’s one road to success in the ball and 
roller bearing- business. 

That is to combine quantity with quality. 

To be able to produce a basically simple 
component in very long runs to extremely 
dose tolerance.s. 

As for quantity, we have clearly been 
successful. No one exceeds SKF production of 
more than 500 million bearings a year. 

But what about quality? 

We’re the first to admit that competitors 
iifsome cases make bearings which are as 
accurate as ours. 

But we" doubt whether anybody can top our 
quality as a whole. 

One reason is our “do-it-yourself ’ policy. 

Very soon after we started making bearings 
m 1907 we realised that to maintain the quality 
of the products we first of all had to control 
the quality of the raw material. 

So we bought steelworks and mines. 

We developed steel making processes of 
our own to produce better quality steels at 
lower production costs-processes that are now 
being used by steelworks worldwide. 

Although' we produce more special steel 
than any other Swedish manufacturer, we do 
buy steel for part of our production. But we 
know what we buy. ' - 

Another vital process in the production of 
bearings is grinding. 

To achieve the precision we need, we 
develop and manufacture our own grinding 
machines. We've even designed electric 
motors to power them, since existing motors 





often vibrate too much and can affect the 
machine’s working precision. 

We make our own machines to assemble 
bearings. We develop electronic measuring 
instruments and systems: We build more and 
more computer-assisted, fully automatic 
production lines for standard type bearings. 
None of which has happened by chance. 
We simply believe that the more we do 
ourselves, the more confidence we can have 
in our own product. . ' " 

SKF Group Headquarters, Goteborg, Sweden. 
In the UK: SKF t Luiorr, Beds. ■ 
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WORLD TRADE NEWS 


High hopes in Spain for 
motor industry take-off 


may 
subsidise 
shipyards 


BY ROGER MATTHEWS 


BARCELONA. April 2S. 


THE BARCELONA International' The Fiesta will make its first poorly-served upper end 'of the 
*. Motor Show, claimed . by' its public appearance at the Paris market, and is also offering now 
r organisers to be the fourth most Motor Show in' - October and the more powerful version of the 
:> important in Europe, ' opened initial output in Spain will be. popular GS. 

- here at the week-end amid signs limited to one shift and approxi- , Chrysler, which ranis above 
that the - Spanish motor industry mately 500 units a’-day. Ford Citroen on domestic sales, has 

- is beginning to pull out of the executives estimate that a second recently increased Its share of 
»• generalised .decline that has shill will be in operation by the the market to over 12 per cent 
i affected all Western- car pro*, end of 1877. under the terms or and Is also emphasising, its 
*■" ducers during the past two years. Ford's agreement _ with the strength as a major heavy 

Although 'sales and production Government, two-thirds of its vehicle producer with a wide 
by the four manufacturers based output has to be exported. range of trucks on display. Seat, 
in Spain were far less affected Ford has already -taken on. in which the State and Fiat have 
than in other countries, such as some 3,000 oE the 8,000 -em- '35 per cent, shares, introduced 
„\ : Britain, West -Germany, France ployees it will eventually, need, its new 131 five-door estate, 
and Italy, there was widespread and has a 75-strong dealer net- which it hopes will help to halt 
t, optimism amongst exhibitors at work, an important .proportion the decline in its share of the 
*■. the week-long exhibition that of . Whom were inherited From home market, which fell below 
.. Spain was again poised to- fulfill British Le.tiafld when the UJL so per cent for the first time 
.. the dynamic potential both as a compaoy decided to close its ever in 1975. 

■ ' market and a producer that had. wholly-owned Authi subsidiary Opening the show, the 
been forecast for it last y eaf » having failed to sell Minister of Industry, Sr. Perez 

1 Ford Espana, which' with -its the company. to General; Motors. <j e Brido, promised that urgent 
4 3600m. investment at Almusafes, • Despite the absence of new consideration. -was. being given 
1 near Valencia, is providing a models at this essentially func-. to a more flexible policy on 
stimulus .both to the local car tional and. businesslike show, pricing, a topic that is worrying 

- industry and to the economy in there was considerable interest all the domestic manufacturers. 
u general, made its first appear- in the Citroen CX, which is to Several co mmen ted 

ance at the show as a domestic go into production in Spain demand was picking- up, profit- 
company. Its first “ compact " during the autumn. Citroen, the ability would be seriously 
car, the three-door Fiesta, is due third ranking producer in Spain endangered unless a price 
to start -rolling off the lines on after Seat and Fasa Renault, increase oE at least 10 per cent. 

. * October 18, one month ahead of expects the CX to do well in was permitted • within the 
,*■ schedule. what is a strong if relatively couple of months. 


S. Korean contracts loan deal 


BT KEVIN RAFFERTY, ASIA CORRESPONDENT 

THE CITIBANK group has The. application, will have to to SLSbn. Typically, '2 per cent 
unusual $150m. - be approved first by. the Korean of the value ’of the contract has 


arranged an . 

(about £S2m.) syndicated loan to Exchange Bank7 which is wholly to be posted Tn and^lQ 

enable South Korean construe- owned by the' South Korean per cent as performance bond. 

for Government. Then it will go for s omB MlddI< , &tlOT 


tion- companies to bid 

contracts in the most important approval to ‘the manacine° com- ...... • . _ ... 

Middle Eastern countries. The mrttee for the loan, which will c ”J , . a ^ ne ?; notably Saudi Arabia, 
loan, signed yesterday in Hong be the same banks- as the manac- W ^J C ^ °? ers one of tile biggest 
Kong, will be used by the South £ g? flU Tof toe s^dicat?'^^ mak « constaiction, have 
Koreans for posting bid nod ^I pacific Capital Coraora- ¥***. pr ° blems for 0,6 ^di- 
performance bonds in seeking tion a Hoof Kom nintve^ftS i 10nal m ? thods op rising money 
JWdlo Boor contracts. - bc^/ctToIbS^aid^CS & 

Because of its -nature, there 1° which the Japanese have 30 that toe ' performance ^bond 
were three months' of negotia- per cent, has done most of the should be absolutely San aSd 
uon* before toe legal structure work for toe. loan, though the rible oaTmui lSSr££ 
of the deal was settled. The lea d manager according to the communes nrefertn 
problem was that the loan Is not contract is toe Citicorp Inter- flrst P Kfore P p2ing over^nyj f 
for a specific company, -nor for national group. Seven of toe the performance bond f 

use m a specific country, nor for other managers are American v ” Don r‘ 

a specific contract nor even banks and the other two are South Korean construction 
necessarily for a contract that West- German. The terra of the C0l ? parnes already have a strong 
has been awarded. However, facility is effectively four years, s * ake * n tiie Middle East Korean 
onco the legal- structure t was because .the credit will- be avail- |? urces ^ “ at there are 10,000 


- TOKYO, April 2fi, 
THE' JAPANESE Transport 
Ministry, is studying, the grant 1 
log .. of 'official Subsidies to 
Japanese shipbuilders to help 
them ont of their present 
slump. Ministry Officials said 

They said the Ministry is 
conducting an - Industry-wide 
survey, and preparing a report 
on the overall supply and 
demand situation, which is 
expected to-be submitted to the 
Minister In 'May . or June. 

Among possible measures 
being, considered are official 
guidelines eft tntnre produo* 
tion, and subsidies to belp uut 
Anns with excess capacity, they 
said. 

The officials declined to give 
more details, but local news- 
paper reports laid specific 
moves under . consideration 
include pre f e r e n tial taxation 
and .subsidies -./to lighten 
interest burdens. 

Industry sources said they 
believe, the Ministry wants to 
close down -an. /undetermined J 
part of c im e nt capacity, but 
said the biggest problem Is the 
unemployment this- will inevit- 
ably cause.'; Renter 


Pakistan seeks 
$ 800 m. aid 


sorted out. the loan was heavily able for draw-down for~ "a "year ? orean construction workers in 
oversubscribed; originally, the and the construction contracts “ e 


area. In 1375 South Korean 
companies won building con- 

tt,- . . - tracts worldwide 

The spread over inter- of wbich was in 


SIO’Li; >° «br« trac p- wrldwM , worth 


. originally, 

target had been S!00m. only. 

Effectively, the banks', are years 

■ ofT-rlna a syndics *of. tank rate, 1, i.5 per cent, (mt MjddT'&fl'Tnd ™94™ Ip 

.- credit, for which l«i construction til® yield to the lending banks Saudi Arabia alone In the 

V companies, including' Hyundai will be lifted to nearer 2 per jS to 1 880 the counter h« 

• and Daelim Consi.ucuon. win be ““L with toe addition of toe set a SlObn target for its can- 
eligible to apply when bidding other various •• frills.- SuctiS. Tom%to^ . Some £ 

• L or . c ? ntr *icts m Saudi Arabia; Experts expect the loan to be perts say that Middle Eastern 

: Bahrain, Qa«ar. toe United Arab fully used before the year is up, contracts over the next • five 

Emirates, Oman. Kuwait and and in this way South Korean rears may reach a value of 

• * IraQ - earnings could be boosted by up $80bn. 


By Iqbal Mina 

•' KARACHI, April _26 
A -THREE-MEMBER Pakistan 
delegation led -by toe special 
assistant to the Prime Minister 
for . economic, .affairs. Shahid 
Hussain, has gone .to Paris seek- 
ing “a substantial package", 
from -the consortium of World 
Bank and rich -nations which 
gives “aid to Pakistan. The two- 
day meeting starts -to-morrow. 

'Shahid ' Hussain - said that 
Pakistan- would ask for roughly 
the ' same amount it had asked 
for last' year — ' around $800 m. 
He thought it “ a truly remark- 
able achievement" that during 
toe current fiscal year inflation 
has been effectively checked and 
brought down from the average 
of 24 per cent recorded in the 
last two yean to 5 to 6 per cent 

He estimated that in the 
absence of' grave - untoward in- 
ternational-factors, tbe domestic 
economy should register an ira- 
pres- ; ve rate of growth of 8 to 
9 pc^k^nL during 1976/77. Dur- \ , 
ing iMk^irrent financial year 
toe rate^f growth of GNP is 
officially estimated between 5 
and 6- per ' cent,- Jower than 
originally estimated because of 
toe low price- of rice exports 
and attacks of pests on toe 
cotton crop/ 


AMERICAN NEWS 


- a< w aaot M/BauKXfscAxr, >• msifr* ^ ^ -r,. - ■ • ; yp 
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. BY JUREK MARTIN, UJL EDITOR : ■ ‘ . ; -WASHINGTON, April ». 

THE WORLD BANKS Board: of- TT» U:S. powwes ctosp: a e Bank transformed into 

Governor will meertMnomnr in power trf veto over the Boatti’s^more of a profit centre operation, 
toe hope that a heacHra -collision decWon off its own bat, SRotv - ^ tj r T m morTfmida. 
between the Bank; headed by Mr. fag power in the/Board ^ iRLSffJ n 

Robert McNamara, and toe UJS. to-^8 per-centt' a.75 wSfcZSgg!, 


Treasury over the Bank’s future ■'SSSSitfi- ^ ^Sve^toe 

lendtog requirements can -be autoorlre a capital ^ 

avoided, , . . - There Is doubt toaftor^" - * ” 



O^shon^ 


for 


in 

Alaska 

acceptei 






The InteriorTJepartme 
ihgion said yesterd^ 
accepted high bonus b 
SSoASnt for 7S tract * 
437^53 acres in tbe m 
of . Alaska. AP-DJ .re i 
the. Interior ; Departnu'. 
high bids., received or • 


.*»*«*. 

530Bbn. The proposal is tlmt, to meet the-nequh w 
just as the, IMF’s quotas were S/^d^yeiomnfe Smtri« 
raised by one-Uurd at tbe start tBeehtf trftoe 1880s, as tm ito'u 
ofthe year, toe Bank’s^resourc^ ^ £ ssObu/wiU havo^' 
should ..be increased, by a iSh . raised,- the SlObti: under 
amount. The two organisations- ^ jurw wouhL therefore, t 
normally advance In step on i.- -first nftdp. IndeeiSf 

major matters of ^ this nature. Bank does not getSu n 
However, toe gap toat m yeet*. t 

occurred has -highlighted the ^nd would effectively . go out-1 
very particular problems con- business." - ‘- - 

has apSinlfSS 4 £ 

beSeen P Si 0, ^ik 

Tr^sury over toe longer term 

capitol needs of tot-o^anBation. Bank dock not raisetorjea f?S 
The Treasury, under Mr. William to doser.to commercial^ S mSs 
I t wU! reach Its statutory iendfog rfbgff S'SSR® 53Bfc 
Simon, holds little ioverfor both resources need to be 
Bank and Fund at presort and 


, . _ . particu* 

larly^toe oil producing nations. 

ater influence In the Bank's* „ 

ision making processes. As I totalling $l2ra. and cot 
ith the IMF's quota increases, i acres. . The - trScts hi 
mtTibutions, to a capital- in- 
ease at tiWBank are designed 
reflect changing shares in 
rid trade. 

Since the last capital increase, 
e OPEC share has. . risen to 
ut 10 per cent. Originally, 
fever. Mr. McNamara advo- 
ted raising OPEC’s voting 
rwer in thq Bank to IS per 
ntra which would have meant 
consequent reduction in toe. 

Juence of the developed. . ... -- - 

__tions, especially toe Ed OH intelll£€BCe. 
toe face of Amenon opposition. } The seuaie lTuemg 
v*as dropped. But U-S-| m ittee yesterday veter- 


an offshore lease a ' 
April' 13. 

- Among the bids t 
toe department was 

single hid of $&8 bu . s 
tract offered by : a. « 
Texaco. Allied Ghemic 
Shamrock..--- and. - 
Petroleum, a unit 
Pacific. 


Senate repc«t 


tsplcions of Mr. McNamara's 
Mentions were heightened, by 
Kthe- episode. . 


has come close to threatening ^ __ _ _ 

bold toe capitalisation increase Bank 'needs to continue to’ len)S® cNaraara and Mr. . Simon, with 
hostage unless it receives Bank as much as its current $5bn.wtoe supposition being that the 
guarantees that a further major year and-' has focused critical U.S. Government .would like Mr. 
raising' of capital will not be attention on individual loan pro; McNamara out when his term as 
required in toe next five to ten grammes. It is even suspected president of the Bank expires in 
years. . that the UJ5. would prefer April, 1973. 


•jv. 


U.S. bank laws worry O’Brien 


The- full. Senate So dec 
the intelligence cmnim ' 
annual budget be mad :*' 
after renewed ad. 

pleas that disclosure 
danger., national set 
reports from Washir'- 
committee acted afr. 
Intelligence Agency 
George Bush appeared 
panel in dosed setsic 
that the spjr ;budg> . 
disclosed. President F«' 
asked for- non-disc' 

i grounds that even a g- 
1 of : Ihe -intelligence c 
j mal ti-billion dollar e 
would ' gh'e infbr 
potential enemies... 


Sil 


BY STEWART FLEMING 



HOT SPRINGS, VIRGINIA, 


York. 

Speaking at the 


EUROPEAN CONCERN about national Banking Act 1976 
the current U-S. proposals for “ less objectionable than 
new regulations . governing earlier proposals." They 

foreign banks already.established age, for example, ; cou _ 

in the -country was expressed, across State line -bankingiftn. Volcker said 'he 
here to-day by Lord O’Brien, foreign branches - already ebtsb- about the latge/b 
President of' tbe British Bankers Iishea. But he claimed that tjte meats deficits of 
Association and former Governor proposed requirement that. .countries* and 1 
of the of England. securities affiliates of foreign finance them in a 

Speaking at the annual meet- banks should cease all operations oil prices, recessn 


Iprfr sa. (Canada oil pri- 

Federal Reserve Bank of -^ e w J raise their product pr- 

ting, Mr. by 102 c * nts 

amdodsj 
ce of p.tyri 
developed [ 
need t6i 
iod of hif 
and inf 


Board spokesman, has 
reports from Ottawa, 
the Board granted I 
permission' to increase 
Esso petroleum produ 
April L Imperial, hi 


L 

^ delayed Its increase, 

Ing*"of~the Bankers Associatiim underwriti^E within -tion. WbUe conced^g that sojte | waiting for other oil e 

tlielr prices. 


for Foreign Trade, Lord O’Brien te “ *«"* Is unduly onerous. , 
said that there was In Europe He also charged that tbe pro- 


decline in the 
deficit can be. 


acute anxiety thaT any new legis- posed security bond or dejwmt 

Intinn ehnnlJ nfoerta thn Vlhi(*h fnmlon hiinlt^ -umillJ. Ka trial n UX 111, 


lation should preserve tbe exist- which foreign banks would be 1h 

ing activities of foreign: banks required to put up breaches.! Jpn“ “'l.„n5^arc 
in the U.S, . even if it placed fundamental international, bank- iAL“ r pinrf 
further restrictions on new tog principle, namely that new 
foreign entrants into domestic national legislation should not dnthe irto’-' 
U.S. banking. . be discriminatory against foreign HeadcW that 

• The extent to which new bank- ba °J»- H ® p »to te d out towtofr Iess e developed^ 
ns legislation should rpsttrirt coets to U.S. banks of Federal .4 


he laidl 


Robber workei 


Egypt plans pound float 


BY OUR OWN CORRESPONDENT 


CAIRO, April 28. 


Textile dispute hurts 
British-Czeeh trade 




EGYPT is planning a major rate will probably float upwanls 
overhaul of its currency system, from toe current 64 piasters 
including the establishment of a towards, but not as far as. toe 
Ilnating -rale for tbe pound, toe black market rate, currently 

Minister of Economy. Mr. about 74 piasters to the dollar., . .. , . 

Mohamed Shafei said in an inter- The new rate was called Oy ! PARTICIPATION is well down preface is essential Car getting 


BY MARGARET HUGHES 


BRNO, April 2«; 


view published in a Cairo news- some an "effective devaluation 
paper yesterday. and by others a "rationalisation.” 

The country will retain its Tbe last "effective devaluation” 
official exchange rate, now 38 took place only two months agp. 
piasters to toe dollar, for toe w ben toe incentive rate was 
Import of essential cons ume r raised from 59 .to 64 piasters in 
goods, Mri Shafei said. The in- a ttempt to cut into toe black 
centivc or tourist rate of 64 market. 

piasters per dollar will be Yet to be decided is the crucial 
replaced by a managed floating point of • • whether foreign 
rate to be set daily .by the investors will be allowed to bring 
Central Bank of Egypt, Mr. their money into the country at 
Shafei said. - toe new floating rate or the 

Banking sources said toe new official rate, according to the IMF. 


COMPAGM FRANCAISE 


DE EAFRIQUE 0CC1DE1VTAIE 


At a Meeting held on the 7th April 1976, the 
Board examined the accounts for the financial 
year ended 31st December 1975. 


The net profit after deduction of all deprecia- 
tions, provisions, .and taxation,- amounts .to 
Frs. 29, 765, 784. 74. This result shows an increase of 
12.98% on the previous one brought down to a 
12 month period. - • 


The Board also- examined the consolidated 
accounts of the Group which show, a net profit of 
Frs.153 million for a turnover of Frs. 4 ,8 58 
million. 


The Ordinary General Meeting of Share- 
holders, to approve the accounts for the year 1975 
has been convened for the 9th June next at II a.m„ 
in Marseilles. A net dividend of Frs. 13.20 per 
share, plus a tax credit of Frs.6.60, giving a total 
of Frs.19.80 per share, will be proposed. This 
dividend, based on the capital increased as a result 
of a bonus issue, shows a growth of 20% on the 
previous one pro rata temporis for , a period of 
12 months. 


URGENT— 


Are there any kind friends willing to make sbofr-term, 
interest-free loans to toe Marie Curie Foundation to help 
finance toe completion of two half-finished Homes for 100 
terminal cancer sufferers? Min. fWWax. £Jm. Guaranteed 
repayment at 6. 12 or 24 months or at 7 days’ notice. 

Details from the Secretary, 124 Sloane Street, S.W.I. 
(01-730 9158). 

IN DEED IT IS 


at this year’s International Con- Into the market 
sumer Goods Fair at Brno in British exhibitors back this up 
Czechoslovakia. This is almost by painting to the very large 
entirely due to toe drop in West German showing* here — 
Western exhibitors, and i a being there are 80 West German 
mainly attributed to the reces- exhibitors— reflecting the fact 
sion in the West • that Wert Germany is by far the 

The cost of attendance, httgest Western exporter to 
although far lower here. than at Czechoslovakia.- Britain «..the 
West European trade fairs, has'toird largest, 
discouraged some companies. * Tbe small British 'presence is 
Others feel that ’ the »Czech aB the more unfortunate' In that 
market may be becoming more - tbe Czech Government has just 
difficult to sell in. announced its sixth Five. Year 

■ Since it* main exports to. the fore'1976 to 1980. -Foreign 
West are in .toe engineering 06 ^ av i e^ D 

sector, Western industry's reluct- ® l ^ e 

ance to invest in new capital exactly 

equipment has inevitably affected. ^ey have ^ spend 

Czechoslovakia's foreign cur- “fk 0 ** 316 

rency earning., and UK.eiore ns ortfwrs from toe West 
purchasing power. There is the ~ 1 . I 

genera! fueling that availability StrSUlPfi 
of foreign currency is becoming kJl1 Blutu j 

tight and so is likely to be ^ toa consumer good* field 
directed towards more essential Britain's main exports jto 
,mp ° rt !, than consumer goods, country are textiles. : Bift.in con- 
Tbe Czech Government is, how- trust previous years there are 
ever, committed to improving 00 British textile companies at 
availability and extending the toe fair. Relations atolto any 
range of consumer goods offered caS e rather strained .tide to 
in toe shops. They now account British curbB on imports*! men’s 
for 14 per cent of. the country s from Czechoslovakia. 

industrial output. 16 per .cent. 

or national Income, and almost 18 tin “ 

per cent, of exports. 6, ° nS W uf® opened , Wlt 4 

y — of reaching a voluntary agree- 

Consumer imports last year, meal on imports into Britain of 
exdudlng foods, totalled both men's suits and. footwear 
Koruna3.93bn. (about . £!ton.j from Czechoslovakia. The foot- 
with about a third coming from wear issue was resolved when the 
Western suppliers. Western Czechs indicated that tiiey would 
imports account for only some be exporting lim. pairsj&ls year 
® j° ® P®r cent, of the market, __the same level as in^the nre- 
and the Czechs are obviously nous three years— wffich was 

Kn Dto -St P accepted by the Britito Govern- 

uoo. The current Five Year ujpaL But no agreedient was 
Plan provides for a -5 per cent r cached on men's suits,- with tbe 
increase in. Domestic production Th , t ah -.„ 

? nd , 5 , 0 B per ceat. .dnudJ „ JsS 

increase in toe market as a a i e -e„ v a T** 

whole. The West is expected to v n I '. .. . 

maintain its share of this expand- thev had 
ing market, subject inevitably to 5^ e ™ 

th, availability of hard tdrradW. [JL S.?! 

. these imports account! for less 

Attendance to" 2 per.cent. of Britain's tex- 

nucuudutv tll(? importSf Qjpy feet ,^ at ^ 

Overall participation at this ^ “. u!lf ' irly <*1“™'- 
seventh Brno Consumer Fair is n n d ' a 
ome 13 per cent, down on last ..“H™ '£ . conference 

ear. with a 32 per cent, drop J h $ ndrej 

in Western participation— 331 “f, o£ Foreign Trade, 

exhibitors compared with 487 a ~f re were no P lans to 

year ago. British attendance has c ^.?, te ^ En ^ s V r( ? 
been cut back more sharply still Bflded that if the 

—by almost 60 per cent— with tpr a long time 

only 11 exhibitors against 2fi last u,ey W0 . U J4 obviously affect 
year, although one of toe stands commercial ’relations,” pointing 
represents several British ' “ at Purchases from the 
companies. - 'West are governed by how much 

Lack of support from the - KOld , X ? tte W “ t - 

British Overseas Trade Board Du* 613 * 5 a * bis ministry put the 
BOTB) has been strongly f aSe . »“» more strongly, 

criticised by those companies | eavin j» “ttie doubt that pro- 
which are here. Last year the * an E e d. curbs would affect pur- 
BOTB supported British.. com- fr0 ® -- 

panies at the fair for the first "“u® textile industry is 
time, but decided against doing no ‘ particip ating , Britain’s cos- 
so -this time. Those who are raetic f Industry is well repre- 
experienced in the market now seated. One of the companies 
Feel that after pulling out after — Coty International— has been 
one attendance, toe BOTB in awarded one of the 36 gold 
retrospect did more' harm than medals coven by toe fair authorl- 
:ood m coming last year, since ties for products of " toe highest 
* ey consider toat a continued technical and aesthetic merit," 


ing legislation should restrict V JOU * “ . w -°- “ 1J “." 1 1 reuerai continue tn rclv 
existing foreign banks in the deposit insurance wiD be mpeb. fi nancin » 
same way that U.S. hanks are [esstoan the cost . of toe security reas0D ° increa 
limited in the extent to which. J > o n< * to l ? )re J8]“ ba “ ks hecanlie; financing outsid 
for example, they can open the bond is designed to proifrt sector ^ a pres 
branches in different States is a bank creditors gs well, as bask conce !ied» ' bo we 

source of great controversy, depositors. . . ; . international a __ 

Many U.S. bankets have main- A warning that the private themselves prefcsddf for finance j Lake,” OntTrVo“have“v- 
tained toat foreign banks have international banking system and that therefore /toe less la protest strike and 
had a privileged position in toe will not be aWe- to continue* to dfevelopedrcouutrferfare “ faring f work. AP-DJ' rep- 
TJ.S. -compared - with —domestic finance as - fully- the - long -"ton f squeeze -■ nveraff.'" Bar ' he Toronto.- The • fnen,' 

panics. KntnNtu^ni* mmnI wem *.X «L. '■•.a J^-.l l I —m r-.i .1 


Union leaders yestei 
•flaking plans for i 
support for strildng 
workers, including a b 
time. A meeting lira 
w ... .the International F& 
n^Riofta!i Chemicaj aDd Genen 

^ tSS Unions G- 

Pffi^l qUa ^ e ^ XTIreports - 

Uranium strike 

the i Some 770 workers 
cies were ! Mines uranium 


mine 


borrowing requirements of the claimed v the V.less developed 'members of United Su 


In Lord O’Brien’s view the less developed countries was countries’/; are 


latest U.S. proposals in toe Inter- issued to-day -by Mr. Paul distance ftW defeat' 


yeo 


Brazil seeks $2bn'. credit mal 


long Urtion, walked 'off t 
April 13 to protest at 
in the first year wage 
their recently aesoto 
i’ear labour agreepnen 


Newfoundland 

i Newfoundland istin 
, coastal natural jjw i 


,.ra« trillion cubic feet, 

will be jdjiian^ Deputy JUniste 


BY HUGH OWAUGHNESSY 

BRAZIL is seeking very large scheme on the S&o Francisco the agenda for toe 
new credits for its hydroelectric river between- toe existing Paulo the Acominas scheml. too, project J 
and steelmaking projects from Affonso and SobradLnho dams to build an mtegraitti steelworks ! M rticimitin« in j lLi 
Western Europe. A $2bn. export seems, to be scheduled for. tbe near Belo Horizonte! the apitai [on energj-. ‘said tje fi: 

as Gerais. | sent* the most prybab 
peeled, to 


of the State of 
Davy - United is 


it prvt 
of economical Ires ill oitc 
gas reserves, AP-fiJ rep 
on analysis und^taki 
Mines arid, Energy Z 
Mr. Miilan also - tstin 
there is -probably a 


credit deal for Brazil js being late 1980s. 
negotiated by the Banque de ~ ^ 

Suez, toe Deutsche Bank and ™ receive a very, substiitial order 

toe Banca Nazionale del Lavoro. fjf e Mufpmelt ^ equipment but W Gerntapy 

according to official sources in B «2 ri m of to e S JapaD are alJS0 ipected to 

BrasIUa. Banking .sources in SiSTthS ^ plaht "PP^era to tie scben£. 

Pans. have disrated reports of iukl -S 3 i Morgan Grenfell is cilsely .«»* _ . - . r ., . 

g££ en «.?wil^ ^botater coufldenee m ShSe^cb'if^eRf NewfnundVnd .' ° 

S3£.5?^22S??'“ w “ S S 5r3 , 3^S SELF**'" T” 8 ° f N> arms for C 

“Sj-To/w 1 : BP Cteyra i Gttoel-, ult»\ra 

Siomens (German), GIE (Italian) Meanwhile Buckingham Palace - W^ed to touch on_ Bnfish b*«» 1 defeilco 3 P ]| iani ,/; 
and Alsthom (French) for toe yesterday announced y «Bt •J.te tawtai of M II ® lp u ! aeco^ins 10 a Cp^rew 
Tucurui and Itaparica hydro- General Geisel will have •‘com- hydroelectric scheme beifl^ built ; nation just hack iTitoi a 
electric schemes. prehensree ” talks with • British -jointly by Brazil and Paraguay ; visit to China. ! The 


'The -Tucurui scheme Is to be- and industrialists during ? D _^_, Parai ?j! lii e r,.T. he . s ^ iern? ' I viith llua Ku> 

"**“ J ' “ r, Brj 


built on a major' tributary of his visit here next week. These tp produce 12,600 MW of jiower. : new Premier, Hut con 
the Amazon, south-west ' of> wil1 he held in. Buckingham is at current prices planned tojW) minutes ■ nrh Vi 
Belem, during the first half of F* 1 *** ' , . . a "J 

the 1980s, while the Iteparica Among the principal item* on ' Geisef in Paris. Page S' J reports. ? h,aoKuan H 


DAVID BELL IN PHILADELPHIA SETS THE SCENE FOR TO-DAY’S 3RUC 
PENNSYLVANIA CONTEST 

6 



in 'November, is critical for all backing Jackson. The Senator has 
of them — but particularly for made much of toe ueed for more 
Mr. .Jimmy Carter. jobs, and .the powerful State 


The former Georgia Governor branch of toe AFL-CIO, the rough 
needs a victory in. Pennsylvania equivalent of toe TU.C. says it 


to show toat he can win a large bas . been campaigning hard for 
northern industrial state, and to him, even though ii has not con- 
consolidate bis shaky position as cealed its real preference for 
front-runner: A victory here Senator Hubert Humphrey, the 
would severely damage Setfator celebrated non-candidate. 

Henry Jackson’s lumbering cam- „ 

paign as this is precisely the . ^ taken care 

kind of -state that he has claimed ^ ** J 33 - d 

as his own and can Ul-afford to A 8 ! 1 ?*! 



withWasbini 
politicians ihi is to 


in other .State The ^Sst 


lrtl ents 


Mr.. Carter- 

that the latesGallup - . - 
him to be ib’Demon r 
chance agains'Preiidt;^ ' * — 
io November, mid c.“. 

Georgia Govcnhr'S.' . 

lo-inorrow. 

• -Certainly hE h been'.' 
by large. enlhuTstic a; 


UH vnu OHU LdU Ul-«uiuru ID p.15-,. I- 

Jose. This, may also be Repre- Itiohath of Jaritson 

Wnrn, TTri-s’ii’e has eschewed Mayor Rizzo, 


sentatlve Morris Udill’s -last ^ h 

ehaact. Hl> m*l*. iM^rgan- MwnA&. .. neither 



mSZSFoSFs*: gs.%* 

of money jmd needs “tbe ,*»* wh.t to. mke of The DdallW » * 


ised 
out 

smell of success." 

Yet all three candidates 
discovered in toe past 
that Pennsyhania 
mensely difficult state 
to campaign. . Dominated 


while Mm bee concentrated ^'ifr'^jd Jl'a^e^o' ^ «* ®ecUtj..>. It 


Messrs where be scarcnAhad a:--. . 

satiOo two moms ago;, f. 
formidable ihieverof.^ - 



in .. Z — rr. • — — — — — , , _ • . _ « SWVH. VA m , ouuuuit. - ,v,. 7- . ■ - - _ . 

Philadelphia and Pittsburgh— ■ “ft depends on whether but he is lareeiy unknown ev ? r - wins wlI M do, 

400 miles apart and traditional Mr. Carter's brand of " new aC ross toe State and has .had wlde - mar Kite umsjlra.. . n ^ ^ 




rivals — the sute. also has a politics can overwhelm Senator nttle money to spend on adver- n . ot be the ioc±er \. m . . 
large rural population and Is Jackson’s “old polities,” and tising. " V- was once exp«a-(ft > 

dotted with Email , towns. few observers would care to To muddy the waters ’ still 'But toe'Stitfeaiy =ydt,\ ” • 
It is prosperous, but has more speculate on. that. further, there is the, . looming the nation. Fci observe! '-. 

than Us share, of ageing Indus- Organised labour does not presence of. Sen. Hubert - Hum- ,Wito Mr.. . 

tries, and two years of high appear -to have toe bold that phrey, who won here^in ‘ 

unemployment have made the It once had. bnt it knows how He Is- still toe undisguised .vhw-, '■ 

need for more jobs the over- to get toe vote out and the roots favourite of. many of the State’s quickrt'-, ; ' 

riding issue. Many of its people of its organisation go - much Democrats, and some may. -decide: (ufficulto pick l . ■- 

still retain fierce ethnic loyalties deeper in the State than Mr, not to vote at all in the prestf- — ■ — - v . . ~ 

and the lareeT citira new also Carter’s could hope to go. dental preference contest 'and : ' ' 

have sizeable black populations. ; Tbe race * is -further, compli- to .vote -.'Ter “‘uncommitted^* SS f"" . -- 


Pittsburgh'* refonning mayor catsd by tbe fact that it'U really delegates to tha cooveation, who SSSFbBF?. "V* 


i- ' 1". ‘ 
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JOAK, the PreSi- 
rufing Congress 
at "fee partes 
ie' AH India Con- 
, would meet in 
3 and 29 to dh- 
endments to the 
cation- He ■was 
the weekend on 
Germany. 
go into details, 
sly that the Con* 
4: amendments- to 
' otftbe judiciary 
atom and cheek 
•status. All Mr. 
ay was. that “the 
rfenment should 

I ago there was 
t India would 
a Presidential 
lent ftoffi s W' 
vm, and papers 

0 be circulating 
advocating; 'the- 

s <rf.-toe French. 

njtanasL'systemS'. 

(Uyi . haraelf has 
i gw in favour of 
icnoninMstt, «nd 
died down- 
id that the State 
bad helped to 
ymooxy and to- 
tnustsee farces.” 
st he drawn on 
ntoe emergency 
, “It is too early 

i I [l • astruetfce forces 
\ f •. • * ! » more. 

: rites from New 
member Indian 
leave to-day for 
on the highly 
sue of sharing 
raters between 
adesh. 

1 is going in a 
ill " to study the 
" on irrigation, 
i and navigation 
adesh as a result 
I Ganges waters 
i barrage. The 
q built to flush 
•er and prevent 
om silting up. 
riously said that 

experts should 
v Delhi because 
as held in Dacca 
eo India rays— 
ged atmosphere 
not be conducive 

ing to its stand 
point to be dis- 
abaring of the 
in The “ lean 
tid-March to mid- 
esh wants the 
etermined mi a 
basis through- 
in dia. however, 
rest of the year 
s abundance of 
ods rather than 


THE £500m,-PUJS Japanese con- 
tract for- : reprocessing - spent 
nuclear fuel has come & step 
nearer, with the resignation of 
the two top Japanese officials' in- 
volved in' negotiations. 

Both Dr. IpponwnatsU, chair- 
man. and: Mr.. Ti'ObgOi vice- 
e hair m an of ■ ERG, 1 Xhe Enrich- 
ment and Reprocessing Group, 
which ibad been' talking, on behalf 
of the Japanese electric power 
industry. resigned,- and a 
new- negotiating committee has 
heeq .appointed* 

The resignationj. - awiear to 
represent ‘ the end of a power 
straggle which had virtually im- 
mobipsed the Japanese — at least 
since .they- received- .notice Iasi 
February that they would hence- 
forth be dealing with an- Anglo- 
French consortium instead of 
British Nuclear Fuels alone, as 
Until then in these protracted 
negotiations. •._... 

The Japanese have made no 
official couament - yet os the 
decision by the Gonspagnie 
Generates de Mati feres Nuclfeaires 


(Cogema) — the French equiva- 
lent of British Nuclear Fuels-— 
to exercise- its option to' share the 
contract which British Nuclear 
-Fuels had been negotiating 
alone,, to reprocess 4.000 tons of 
spent fuel on a cost-plus- basis 
between 197959. • 

However, a joint Anglo-French 
delegation came to Tokyo at. the 
beginning of the month and. ex- 
plained to ERG and other repre- 
sentatives of . the electricity 
utilities , and also to the Govern- 
ment, that Cogema had exercised 
its right as a partner in the tri- 
partite company United Repro- 
cessors to take a .pro . rata share 
of the business ’ (meaning half 
in this case, since the German' 
member _ of. United. i_ Repro- 
cessors continues not to be in- 
terested). 

The Japanese were given to 
understand that British Nuclear 
Fuels and Cogema would each 
build new plants (at Windscale 
and Cap le Hague respectively) 
designed to handle about 6,000 
tons over' the 10-year period. 


Each wants 2,000 tons of Japa- 
nese nuclear fuel towards Its 
order book and the cost to Japan 
is expected to be about the .same 
as under the draft, but as yet un- 
signed,. AngloJapauese agree- 
ment • 

The Japanese appeared to 
accept the position, but did not 
commit themselves. This was 
partly because of the internal 
tussle' going on in the. Japanese 
industry. 

Industry- .chiefs in general felt 
•that ERG had. over-reached itself. 
They have now bad their way. by 
stripping ERG of the negotiating 
function. Tire new negotiators 
♦are mostly vice-presidents of the 
‘.utilities and will be led by. Mr; 
Naojiro Tanaka of Tokyo Electric 
Power. 

‘By agreement between the 
British and J reach. there will be 
a single negotiating team Jin the 
other side- led by a representa- 
tive of British nuclear fuels. And 
it now seems possible that an 
agreement may be signed in a 
matter of a few months. 


Beirut’s new 
enyoy to 



Silence on S. African wages 


The Speaker of Lebanon's Parlia- 
ment, ' Hr. Kamel al-Asaad, 
set off for Damascus 
for talks with Syrian, leaders on 
[he election of a replacement for 
PresMfent . Suleiman Franjieh, 
Re u tar reports. 

Shortly before it was announced 
that Mr. Asaad was -going to 
Damascus, a series of planned 
parliamentary meetings was palled 
off here because of fighting 

between Lebanon's left and right 
wipg factions. 

Hiy: terms were apparently 
aimed* at securing a Syrian pledge 
to help enforce peaceful conditions 
for toe presidential election. No 
elec Son date has been set. ' 

Saigon: 

Over 90% voters * 

More’ than 90 per cent .of voters 
turned out in Vietnam’s first 
general elections for 30 years. and 
in some areas a 100 per cent, poll 
was -reported, according to Saigon 
radio, Reuter reports.. 

Voting in North and South Viet- 
nam on Sunday was for a 492-seat 
National Assembly which will draw 
up a new constitution reuniting 
the country under one government 
and parliament. There will be 
no opposition members in the 
assembly. Results will not be 
known before next weekend. 


BY BMDGCT BLOOM, AHtfCA CORRESPONDENT 


THE BRITISH Government >s 
current reliance on voluntary 
disclosure of .wage levels paid to 
Africans by British companies 
operating- in South Africa is not 
working, according to a' report 
published to-day. 

The report, published bv the 
interdenominational Christian 
Concern for South ■ Africa 
(CCSA) attempts to follow up 
British companies’ performance 
in improving wages and., other 
conditions for African employees, 
in the light of the official govern- 
ment “guidelines” published in 
December last year. : . 

CCSA finds that "there are 
still substantial numbers of 
Blpck employees below the most 
basic poverty standard * (PDL) 
and nearly half of them are 
below the Government's target 
minimum wage level." It says 
that since its own survey was 
weighted, in favour of the higher 
paying sectors of the economy 
“ It seems that these results may 
considerably understate the true 
position." . -■"'* 

However, the report admits 
that its own survey was' small, 
and its value undermined by the 
lack of response from many com- 
panies. The 141 companies 
which originally gave ^evidence 
to the Parliamentary Select Com- 
mittee in 1974 had beengyeduced 
by 24, following toe^jpovern- 
ment's exemption for companies 
with minority shareholdings. 


But of the remaining com- 
panies, 13 toiled to make a 
formal reply of any kind, while 
the great majority (88), between 
them employing more than two- 
thirds of all Black employees 
of British.' companies, “were 
unable, or, in a few cases, un- 
willing to supply information on 
the lines requested by the Secre- 
tary of State.” Only 26 com-, 
panies provided the information 
requested; „ 

Only 26 companies provided 
the information requested, in- 
cluding Associated British Foods, 
Metal Box, GEC and Unilever. 
“While some major employers 
such as Consolidated Goldfields 
and British Steel could technic- 
ally shelter ■ behind their 


minority shareholdings, 
othe 


this 


was not the case for other large 
employers such as Barclays, 
Delta Metal, Cape Industries, 
Lonrho, Ptikington’s and SbeU- 
BP.” 

CCSA concludes thatwithout 
adequate information the case 
for “constructive engagement" 
of -British companies in South 
Africa is weakened. It suggests 
that measures to improve overall 
conditions for Black workers 
might include sanctions (for 
example, non-participation in 
government contracts) of com- 
panies which toil to meet certain 
standards. It also suggests that 
disclosure of wages levels and 
the Jibe should be made a 
statutory djity. on companies 
operating In the Republic. 


No change in Thai policy 


BY RICHARD -NATIONS 

IN HIS. FIRST .major policy 
stat e ment Thai Foreign Minister 
Picbai Rataakul said the new 
Sent Pramoj Adtainfistratton 
would “ continue to follow the 
policy " of ; outgoing Prime 
Minister Kukrit to remove all 
the American advisers ordered 
to leave the country in four 
months- after negotiations be- 
•tweerf- the Thail and Americans 


Bangkok, apth 26. 

broke down lest March. 

However, l the new Foreign 
Minister emphasised -that “ the 
U.S. has been our ■ ally for 
centuries, -it is our intention to 
uphold this good relationship. 
Mr. PiehaVs mild qualification 
•that his statement .to continue 
past policy was only “speaking 
in principle ” left the door open 
for later reconsideration of die 
whole U.S. trodps issue. 


Vientiane: 

Mass jail break 

Six guards were killed in an 
armed jail break by more than 
500 - political and other prisoners 
at Saaxkhae in the Laos province 
of Vientiane yesterday, local in- 
habitant s said, Reuter reports. 

The jail-breakers were reported 
to be followers of Bong 
Souvanwayong. a former wctU- 
knOwn Vientiane politician and 
publisher. He was- believed .to 
have been among the escapees. 
Bang. 72, was arrested last 
September by . . the . Laotian 
authorities. They alleged he had 
c&operated with the American 
Central Intelligence Agency. 

Tokyo: 

US. ‘ambassador 5 

Prime Minister Takeo Mfki said 
yesterday his Cabinet would pickj 
a sped »3 envoy on Friday to dis- 
patch to the United States con- 
cerning the Lockheed payoff 
scandal. UPI reports. The 
enyoy would be selected from 
among foreign ministry officials. 

** ■" 

Dacca: 

Taka — £ .revalued . 

The' Bank of Bangladesh said it 
revalued the taka against sterling 
to.a new middle rate of 28.10 from 
SO -previously, effective yesterday. 
Renter reports. 


U.S. ‘NOTES CONSTRUCTIVE SYRIAN ROLE IN LEBANON' 


Syria the 
Samaritan 


BY ROBERT GRAHAM 

THE WHITE HOUSE has given 
Syria a pat on the back, com- 
plijne&tuig it on the “ construc- 
tive ” sole it is playing in 
Lebanon. Such an 'accolade has 
never come- from the U.S. 
Administration for Syrian policy. 
More significant the White 
House appeared to have 
extinguished the red light agai n st 
full Syrian intervention in 
Lebanon- It is ironic that this 
constraint— a ■ key factor along 
with the attitude of Israel—' 
should -have been removed at tbe 
precise moment when Syria 
seemed to be backing away from 
the idea of full intervention- 
It is an academic question 
now, ‘ hut it is interesting to 
speculate what tbe Syrians would 
have done in January if both tbe 
U.S. Administration and the 
Israeli Government bad then 
shown more understanding of 
their role. The negative reaction 
from the U.S. and the bellicose 
statements from the Israelis, 
against any intervention were a 
real constraint upon Damascus, 
which in turn limited the Syrian 
intervention and prevented it 
from being truly decisive. 

Now both the U.S. and Israel 
seem to have realised that 
Syrian tutelage of Lebanon is 
preferable to an unstable and 
potentially radical State. For 
the logic of a pax Syriona in 
Lebanon is that the Syrians will 
seek to control tbe activities of 
the Palestinians (as has already 
been the case). It is also to 
Israel’s advantage — and to that 
of tbe U.S. during an election 
year — that Syria should be 
bogged down by solving the 
Lebanese conflict. The Israeli 
Premier. Mr. Ylthzak Rabin. U 
now talking in terms of measur- 
ing the size and intent of Syrian 
intervention in Lebanon against 
any possible threat to Israeli 
security. Of course Washington 
is not going to approve in public 
of Syrian intervention on a large 
scale. It has merely removed 
some obstacles. 


Caution 


But if these external con- 
straints have been . removed, and 
the security situation in 
Lebanon still remains uncon- 
trolled, what are the considera- 
tions that have led the Syrians 
to hold back? They already have 
gone as far as they can without' 
actual full intervention. On April 
14 and 15 Syria moved a 
brigade from Homs close to the 
border near Tripoli, pushing 
some units across. As much as a 
division was moved from round 
Kiswe near Damascus to occupy 


DAMASCUS, April 28. 

positions near the Lebanese 
border at Masna, again ■ just 
inside Lebanon. Other units 
came near the border in the 
northern Bekaa. In all, perhaps 
150 tanks went just inside 
Lebanon, and most are still 
there. In addition the Syrian- 
controlled PLO regular units in 
Lebanon have been given 
heavier equipment, while the 
Damascus - sponsored Saiqa 
guerilla group and . Syrian 
officers control strategic areas in 
Lebanon — Beirut airport, air 
strips, the Tripoli refinery and 
potential coastal landing areas — 
backed by naval surveillance, 
Especially in the north. 

Tbe determining factor against 
pushing these forces deep into 
Lebanon was a meeting with the 
leaders of the Palestinians in 
Damascus on April 16 which went 
on nntil 4 a.m. Tbe Palestinians 
argued against military interven- 
tion by pointing out the risks of 
a conflict which would alienate 
the Syrians from all parties. 
They said that a military solution 
would not advance a settlement 
The Syrians did not really need 
to be convinced' of the dangers 
of intervention since all aloDg 
they had been very cautious; for 
them the question was bow an 
effective ceasefire could be 
enforced. 

An element favouring the 
Syrians has been the erosion of 
the position of Mr. Kamal Jum- 
blatt, leader of the alliance of 
the Left He no longer enjoys 
the power he bad at. toe end of 
March and in early April when 
he was riding the crest of the 
wave. He has been affected by 
the Syrian arms embargo (which 
incidentally has been applied to 
the PLO as well). Just as impor- 
tant, his estrangement from 
Syria has weakened his own 
political position because the 
Palestinians, with the exception 
of toe intransigent Rejection 
Front have realised that their 
survival in Lebanon depends 
upon not alienating Syria. 

His hope of being able to drum 
up support among the Left wing 
of the Baath in Damascus also 
appears to have' failed. It is no 
secret in . Damascus that there 
have been arrests, mainly of 
supporters of the former strong- 
man Salto Jadid, bnt President 
Assad is operating with toe full 
support of the Baath leadership. 
Thus Mr. Jumblatt is unlikely to 
be able to press demands un- 
acceptable to the hardline 
Maronite Christians. 

Added to this tbe Syrians seem 
to have become convinced that 
despite President Franjieh’s play- 


ing for time and the continued 
breaches of -the ceasefire, the poll* 
deal process of Mr. Franjieh’s 
resignation and toe election of 
bis successor can and will go 
ahead- Thus Syria obtained 
agreement on a reactivation of 
the tripartite supreme committee, 
composed of Syrians, Lebanese 
and Palestinians, to police the 
ceasefire. It was understood at 
this meeting that Syria should 
withdraw those " of its forces 
which had entered Lebanon, that 
Syria would not raise objection 
to any presidential candidate 
approved by the majority of the 
Lebanese parliament, and that 
reforms Should only be discussed 
after the election of a new 
President 


Forces 


This compromise does not 
mean that Syria has lessened its 
grip on Lebanon or reduced its 
resolve to settle the terrible con- 
flict there. Rather is Syria now 
waiting to see what happens la 
the Presidential elections. Us 
preferred candidate is still Mr. 
Ellias Sark Ins. Damascus knows 
that it may yet have to play a 
military role to assist the 
“return to normality” and tbe 
implementation of reforms. Law 
and order will be vital in the 
post-election period. 

In private the Syrians are 
understood to have proposed that 
a force of no fewer than 20.000 
Syrian troops be introduced into 
Lebanon upon tbe invitation of 
all the parties to toe conflict, for 
initially up to three months. 
During that period they would 
be responsible for keeping law 
and order and helping to recon- 
struct a national army and 
security force. The Syrians have 
rejected toe Egyptian and Saudi 
idea of a joint Arab force for 
this function. So. too. have they 
rejected U.S. kite flying for a 
four- or five-nation international 
force to include contingents from 
such countries as Norway and 
Pakistan. As a second best they 
would go along with a more 
powerful version of the revived 
supreme tripartite committee 
now responsible for toe ceasefire. 
This was foreseen in the meeting 
with the PLO. This kind of 
thinking again underlines Presi- 
dent Assad's caution, suggesting 
that Syria will continue to reart 
to events ruther than to initiate. 

This is not a tidy scenario, nr 
a particularly optimistic one. 
But the mistake frequently made 
throughout the Lebanese crisis 
bas been to assume that there 
can or. will be a clear-cut 
solution. The balance of force 
bas always been such as to 
inhibit any decisive . initiative. 
That was toe case with Mr. 
Jumblatt’s drive for supremacy 
in March. It seems to be toe case 
now with the possibility of Syrian 
intervention. All this militates 
in toe short term, against a 
clear cut solution in tbe 
Lebanon, even if tbe dangers of 
an internationalisation of the 
conflict have subsided. 
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is due to its emnhasis 





“Is Provincial fulfilling its function by improving standards of service and 
security for an increasing number of customers?” Mr. Denis Howroyd, 
Provincial’s Chairman, in his President's address to members given yesterday 

in Bradford, posed this question. 

' The following extracts provide some of his answers 


. v 975 was a year of great significance 
le future progress of Provincial 
1 fling Society, 

t i sf* I'A whole new emphasis was given to . 
* * ‘ iding services which set out to meet 

Afferent needs of customers. 

Investments 


^vestment services of any building 

, -a '-“*** ■ ■ 

T •; sty. . 

, p,,* i? Ihe total number of investors 
y N# ^ Based to over half a million, . 

V ' 14,500 Provincial customers, mainly 
pie in retirement, enjoy the benefit 
jeeiving their interest monthly. • 

45,000 Provincial customers are 
lg advantage of the high returns 
red to those- saving regular monthly 
unts. ' : V- 

13% of the money, invested in . ... 
incial is in High Yield Shares - 
ring a higher rate of interest in return 
. fixed period of investment. 

Balances in Paid-Up Shares increased 



by £86m to £472m Confirming the 
demand for flexibility and a good return. 

Mortgages 

■ 8,000 mortgages (almost half the 
total number for ,1975) were granted to 
first-time home Buyers. 

Bringing you a better service. 



■ '. BUILDING SOCIETY . 

, . Head Gffice:Provinrial-House,a:adfox<i. . 


■ Masterplan, launched in October 
1975, was rapidly proven very successful 
It is the first fully comprehensive 
Mortgage and Insurance Service, 
covering every aspect of home 
ownership, to be offered by any building 
society. 

■ Existing borrowers were provided 
with a new, simple and inexpensive 
system for obtaining additional advances 
for home, improvements. 

The Society’s Strength 

■ Despite inflation, the Society's 
operating surplus increased in 1975 
compared with 1974. 

■ Ihe ratio- of reserves is well beyond 
that of any other major building society. 

■ The Society’s growth, of 23% during . 
1975 compares favourably with the 
results of the other major societies. 

■ Fourteen new branches were opened 
during 1975, increasing the total amount 
to 134 (double that of 1969) to serve 
Provincial customers. 
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EUROPEAN NEWS 


Dr. Gerhard Barth-Wehrenalp 
a new world success story. 


"When / first came to America , 

. twenty-five years ago — represent- 
ing Austria at a con vention of young 
chemical engineers in New York 
City’— I didn’t know what to expect. 
Mountains of concrete and no 
trees, someone told me. Well, we 
toured research facilities and manu- 
facturing complexes in the eastern 
part of the country, and one stop 
was Philadelphia. I liked the people 
and the city so much. I’m still here," 
says Or. Gerhard Barth-Wehrenalp. 
Senior Vice President and Technical 
Director of the multi-national 
Pennwalt Corporation, manufac- 
turers of chemicals, health products 
and specialized equipment. 

Besides being his company's chief 
scientist. Dr. -Barth-Wehrenalp has 
been awarded many patents, be- 
longs to a number of internationally 
prestigious societies, and enjoys a 
measure of renown in the world's 
professional circles... 

"ft 's interesting,” Dr. Barth- 
Wehrenalp continues, "that the 
company made its decision to start 
out in Philadelphia almost a hun- 
dred years to the day be fore I made 
mine." And they've both enjoyed 
great success. 

Dr. Barth-Wehrenalp and Pennwalt 
(headquartered in Philadelphia) 
each make extensive use of the 
city's assets. Philadelphia has the 
world’s third largest port — the 
largest international port in the U.S. 
— handling over 143 million, short 
tons of cargo in 1974. Philadelphia's 
International and 42 regional air- 
ports moved 10 million passengers 
fend hundreds of thousands of tons 
of freight in 1975. The city’s.geo- 
graphical location at the heart of 
the east coast .megalopolis is con- 
venient to all markets, regional, 
national and global. And high- 
speed commuter trains place New 
York only 75 minutes north, and 
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Washington, D.C., only 105 
minutes south. 

The city is a medical and scientific ' 
focal point, attracting exceptional 
minds to its educational, research 
and manufacturing centers. The 
oty’s residents are warm and enthu- 
siastic, and the bea uty of its residen- 
tial areas is diverse and equal to 
most in Europe, with housing costs 
20% lower than other major U.S. ■ 
cities. 

"And Philadelphia has some ex- 
tremely satisfying cultural diver- 
sions. as welt.” concludes Dr. Barth- 
Wehrenalp. "The Orchestra, 
(heaters and museums, and a won-r 
derfully diverse cross-section of 
people. I must admit it was the 
enthusiasm of those Philadeiphians 
I met twenty-five years ago which 
convinced me to settle here" 

Dr. Barth-Wehrenalp now reflects 
their attitude just as strongly. 

The people, the living and lifestyles, 
the financial and business assets are 
all part of The New Philadelphia 
Story. Along with an economic 
development corporation to. help 
your company locate in the metro- 
politan area. They will provide 
inexpensive, fully improved indus- 
trial land from.the largest supply 


available in any major US. city. They 
- will arrangb. long term financing at 
preferred rates for up to 100% of 
your development costs,, including 
land, buildings and related capital 
equipment. And, they can locate 
suitable office space within a city 
renowned throughout the world as 
a model of urban development. 

If you have a decision to make 
concerning your company's future, 
consider The New Philadelphia 
Story. There's much in it.to guaran- 
tee your success. 

To learn what The New Philadelphia 
Story holds for your business, 
contact: 

Mr.. Walter D'Aiessio » . 

Executive Vice President 
The New Philadelphia Story 
Suite 1705, One East Penn Square 
Philadelphia, Pennsylvania - 
U.S. A. 19107 
Telephone: 215-568-4448 
Or complete and posfthis coupon: 
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For speed, no tiling beats containerization. 

It cuts comers all the way from the shipper’s ' _ 

plant to the consignee’s plant or -warehouse. 

- Some shippers even use .our service 
to reduce storage requirements. 

They pack their products into JSS ig \ V 

containers as soon as they come off Ipflllfc 
the production line. 

This is made possible through 
the JSS weekly scheduled sailings 
on fixed days, to which a shipper Jg£p.- ; 
can coordinate his own production : . A A ' 

and distribution programs. It cuts ^ 
costly delays. ' A A..; •. \ A- - •. v , 

JSS also cuts comers in ports by *• "'Ay' - *. ; * 

quick loading and discharge. Which A A' 

is even more accentuated by the , 
personal service of the JSS agent, ' ' ' A . \ ‘ 

who speeds up paperwork. " 

If you want to know more on how to A .A . 

cut comers in transport, call your nearest JSS . .. . ' 

agent. ' -. ' 

JSS is the container carrier between Europe and the 
West Coast of North America.’ With regular, reliable service. 


FOR PERSONAL SERVICE 


m&m 



General Agents, Europe 

Belgium: 

A Durot S.A.. Antwerp 
Tel: 32 78 50 Tlx: 3 11 55 
Denmark: 

AWraght Ud. Copenhagen 
Tel: (01 111 12 14 TU: 19901 
England: 

Johnson ScanStar 
General Agency. London 
Tel. (01) 488-4567 Tlx: 888217 


Finland:' 

AB Johnsonlinjens Agentur, Helsinki 
Tel: 66 13 71 Tlx: 12-673 . 

France: 

worms Services Maritimes. Paris 
Tel. 2B5TS00 Tlx: 280711. 280237 
- Holland: 

Camelder's Scheepvaart 
Mastschappii B V., Rotterdam 
Tel: 111880 Tlx: 21101 • 

Italy: 

Siamar United Shipping Agencies, 
Genoa 

Tel: 594541 Tlx: 27151, 28687 


Norway: 

Fred. Olsen & Co , Oslo 
Tel: 41 50 70 Tlx: 11360 , 

Portugal: 

Soc. Com. Garland, Laidley S A R L, 
Lrstx?n 

Tel. 383191- Tlx: 12216. 1B8B6 
Spain: 

Mac Andrews 8 Co.. Ltd., Santurce 
Tel: 461 8600 Tlx-,33730. 32036 

Sweden: 

JohnsonlinJen Agentur AB, Gothenburg 
Tel: 031-17 7300 Tlx: 21450 


Switzerland: 

0. BrunomSA Agance Maritime, 
Zurich 

Tel: 232050. 235016 Tlx: 523$0. * 
WestGwmany: 

ISA Internationale Schiffahrt8> " 
Agentur G.m.b.H., Hamburg 
TeK (40) 32991 Tbc021-6lfl77 . . 

General Agent, U.S. and 
Canada: 

General Steamship Corporation, Ltd, 
.San Francisco 

Tel: (415) 392-4100 Tlx: RCA 27705 


will be 


BY DOMINICK J, COYl£ . 

THE ITALIAN GOVERNMENT’S 
emergency . economic, package, 
which formed the basis of the 
Christian democrats’ unsuccess- 
ful attempt to' reach ail-party 
agreement <m a legislative pro- 
gramme as ah alternative, to 
premature elections, Is expected 
to be unveiled in Parliament 
to-morrow by Prime Minister 
Aldo Moro in a crucial confidence 
debate. 

The Communists and the 
Socialists, who have already 
rejected the economic package 
because of the ' 'Government's 
refusal to enter a formal all-, 
party “ political accord " for the 
remaining year of the present- 
parliament, were meeting 
separately here to-night to 
determine finally their attitude 
to the confidence motion. - 

Both these, main parties have 
indicated that they will cat main- 
tain ’he present minority 
government . in office, and this 
leaves Premier Moro at the 
mercy of the smaller parties— 
Social Democrats, Republicans 
and "Liberals — whose numerical 
strength would just ' about 
be sufficient to see the Govern- 
ment through. This, however, 
assumes no abstentions for 
simply the non-appearance- For 
the key vote later this week! by 
antl-Moro elements on the right 
wing of the Christian Democrats 
’ The Socialists. Italy's third 
largest, party, have come out 
openly in favour of early, elec- 
tions, but they, remain anxious 
to avoid Being . trapped into a 
situation In which they are seen 
through their contrary votes to 
be responsible for the actual 
1 lapse of a Government, whose 




• :• - ROME, April 26, . -i 

formation just over two ' months economic crisis are much more 
ago was facilitated by ao^dlst- cosmetic than reaL Election: 
abstentions in pariiamenti. .. '.- strategy has now taken over as 
Accordingly a Socialist spokes- the dominant consideration. 
nun said today that 'the Parly Renter adds: Italy's ' Socialist 
would not withdraw Its. support: party to-night made dear'll 
.from the Moro Government tmtti. would vote against the Govern- 
ifhere - was parliamentary ment gj the end of a -confidence 
approval of JceentifKinmmaecj ^te m ParKamoat this week. 

Socialist Party issued a for- 
H /“Si* ^ Statement saying: “If (the 

la faced . with a -vote 4n 
tfc^Twsr will be unable to 

W ° U <i avoid acting consistently with 

backing. . the political judgment*. -which 

™raum Wvttjfis p3$|| taTe » far Inspired JW acrons." 

the Wild erf: jockeying for One of theexetfitive members 

most advantageous electoral" of the Party, Signor Ennco 
position in which all the partrer Manca, ‘said: If. the 
are engaged, and” with -a JrafriDent’ calls for a vote of con-, 
notable exceptions (parrtcuIaj*Kfidenee It Is clear that as a- ra- 
the Republicans) party 'profete suit : of our etaad we cangot do 
sions of concern over the -curreatother than vote against. 


EEC offersSid toltaly 


' : LUXEMBOURG, April , 26. 


THE COMMON "Market to-^y for Italy to draw on if necessary, 
gave two-pronged backing •'& Britain. whose own sterling cur- 
Italy’s fight to ..defend Bs'jrency is under strong: downward 


Italy?* - fight to ..defend JS'rency is under strong: aownwara 
beleaguered currency. - , l pre'sure,. will not be putnng up 
At separate meetings here; money fbr the stand-by credit 
Community Finance Ministers package. • 

offered another S1J2 bn. in short- The EEC plan, to he opera- 
term vandal support and. EE£I tional in the . next day- or two, 
central bankers agreed measures r wiU ban the transfer into other 
to curb the illegal export- ol members’ currencies of large 
banknotes from Italy. : denomination notes of .L5Q.000 

Speaking to reporters after and L100.000. . The illegal 
the Ministers' session, Italian smuggling of banknotes from 
Trea«mry : Minister Emilio Italy because of the uncertain 
Colombo said his Goveniinpjjt .economic and political situation 
had not yet formally asked -for there has been a factor in the 
any of the short term aid, but. Lira's recent decline. 

EEC officials said it.was .ready Reuter 


Gromyko in Paris for 3-day visit 


BY ROBERT MAUTWIER 'y 

THE three-day official .visit of halt to' the Ideological struggle 

Mr. Andrei Gromyko, the Soviet between E® 8 * “J, 

Minietar m Fnmv Brezhnfev stressed that the battle 

F ° re !5 I \ . of ideas should continue. 

wUch starts to-morrow— will be gj nce ^ Soviet Pros# 

devoted mainly to patching up commentators have often 
relations between the two coun- criticised France and have- 
tries, after a distinctly cool accused its President of wanting 
period lasting some sir month* <£Sf- 

. Mr. Gromykos talks with M. manj. No important tradtf-^)r 
Jean Sa a vago argues, his opposite economic cooperation agreements 
number.. wiU mark the first top- h i ve been signed for the two 
level contact, between the two countries for nearly a year. . 
governments since - President The' Soviet position, however, 
Giscard dTTstainirs jess • than j-emaini .ambiguous abd . there 
successful visit to the Soviet uayg been, some * indications 
Union last October. • ' recently that Moscow .would, tike 

On that .occasion Mr. Leonid to restore the traditionally 
Brezhnev, the Soviet leader, post- friendly relations with FraacEs.- 
poned talks with his guest follow- The most striking gestumSa 
ing apparent disagreements this direction was made bx Str. 
between them 1 ' over the inter- 'Brezhnev himself. In his r ee jart 
pretation of certain clauses of to last February V Soviet' CCwi-- 
last year's European Security mumstPsnty Canapes*, he undrc 
Conference agreement lined the “high esteem " ytrr. 

While M. Giscard called for a^vjhlch his Governtaeut.tield , rda- 


Geisel visit critidsed by 


PARIS, April 26. . 

tions with France. The Soviet 
Union was. ready, he said, to ex- 
tend the sphere of co-operation 
between the two countries even 
‘further. . 

What this means in practice- is 
ont yet clear. But reports Irom 
Moscow suggest that the Kremlin 
would like to marie the tenth 
anniversary -of the late General 
do Gaulle's historic visit - to 
Russia in 1986 with a. special 
declaration or agreement setting 
out the areas of co-dptoatipn 
between the two eountries. 

In addition, the two ■ Foreign 
Ministers will, probably, make 
preparations for a possible visit 
of '. Mr- -Brezhnev : to ^France. 
Uhder the F Iran co-Soviet '.consul-, 
tajb'on agreement; it' is . Mr. 
^ezhtte^s. turn to do ithe, visit- 
mx- , aBittt.ahnugfa he Ima.jiccepted. 
:j57 ^pSpJe, -ft; is 'natOcfeif 
or his >. pro- . 
gram ni^ ofovo rk wi 1 1 alftmr him 
-to ■’do sd. ; . V ' " V ; ' 


BY RUPERT CORNWHJ. 

PRESIDENT ERNESTO GEISEL 
of Brazil arrived here this, 
afternoon for a three-day official 
visit, aimed not, only at broaden- 
ing economic co-operation with 
France but improving the stand- 
ing of hisfmuclhcriticised regime. 

The trii> is the first ever out- 
side Latin America by General 
Geisel and he is being given Ted- 
carpet treatment by the French 
Government 

He.. will stay at the. Trianon 
Palace, .in tb e- grounds of 
Versailles, and have two 
separate rounds of talks with V. 
Giscard d'Estaing. as well as a 
crowded: official Schedule. 

The purpose of the stay is 


twofold: first to. secure much- 
needed * French financial and 
technological hacking for the 
development ■ programme ? in- 
tended to make Brazil a major 
world power, . and secondly to 
brighten... up the International 
image of a * regime widely 
.branded as authoritarian .and 
'repressive. 

The Left here has bitterly 
attacked" his invitation to Paris. 
The ' Communist : uappr 
L'Humanitd assailed -the French 
Government for playing host to 
“ the representative of this 
bloody dictatorship." ‘ Amnesty 
International has urged . -M. 
Giscard d'Estaing to stress to 
his guest that the” regime's 
treatment of political- prisoners 


. PARIS, April 26. 

was V* violation-^- Of whitman 
rightcT ' - 

Tfie- French authorities, are 
unlikely to allow this, opposition 
to interfere with discussions 
from which they -stand to, gain 
much. Although Brazil's -wobbly 
financial position— its total debts 
are .put at S22bn. — is causing 
concern here, French companies 
are in line to win a number of 
big. Con tracts. . . . \ ' 

President Geisel himself seems 
oblivious to the outcry. ’ In a 
TV-Interview coinciding with hi 
visit, he claimed that Brazil 
enjoyed freedom, *' perhaps too 
much of It.” Restrictions were 
only aimed at stamping oat sub- 
version and terrorism, he said. . 
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LATEST. TRADE El 
.West Germany slu 
how -the country Is 
from, and contribi 
recovery In tt 
economy. >.t . 
Genua nexports . 
per cent- above i 
a year eariier, whl 
were up by 35 pc 
cash terms to DM 
trade Eurplvs for I 
widened to DM3, 
DM3.4bn. In Marrit 
from OH22biL.:ia 
1976. 

Germany’s hopor 
first quarter were tt 
cent to ■ DHSlAbi 
exports np by- iF p 
DM68-4bnS- Aren 
prices in Deutscher 
I per cent lower i 
than they were a y 
while Import prices 
5 per ceuL = high- 
figures suggest that 
import Tunu 4 K 
quarter was up -are 
cent, while its exp 
was up by a little < 
cent. These- estima 
trutbwortby, howevr 
exchange rates have 
volatile in recent m 

The trade sundns 
of DM3_9hn, was 
deficits on services, 
transfer to leave - 
account surplus . 0 ! 
This compares with 
balance of XHRLAt 
earlier. 

Ceausescr 
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6 iadepend< 

'. By Pant Lcndvai 

'VIENNA, 
THE ROMANIAN Pj 
and Head of State, l 
C causes cu, to-day 1 
jacted recent Sovic 
to label the defence 
interests as ‘'nation 
defended the righ 
Communist party tc 
0W0 policies. 

. “He Who does not 
Independence and 
deserves to be a slai 
President, addresslr 
conference to-day in 
By naming the f 
was attacking- “pi 
and theorists wbo, r- 
Jdarxtem-Lenlnlsai 1 
tarian htteriunfonw 
produce proofs timt-j 
role of the nation; « 
and .that defence"! 




dei. — 

‘lenWatr.'- 
: His speeth was In' 
hitflhg reply lff’ j' 
■recent ’Soviet stat 
ing the emphasis 0 
tional solidarity. I 
to recent East 
and Bulgarian stat 
affirming loyalty to 
Union as the main 
internationalism, the 
President bluntly s 
defence of freedom 
peudence was “the 1 
stone for revolutio. 
letarian intenw^ona 
This is a further . 
lenge to Soviet s 
since the Soviet di- 
gist, Mr. Mikfaai 
recently rejected “a- 
regional versions n o> 
The Romanian party 
holds tha‘ as Mar 
science and no belen 
pllne can progress wi 
Fronlaion ot upinf 
normal that in int 
debate between ( 
parties different polo 
are expressed. 




Tokyo Pacific Holdings N.V. 


Curasao, Netherlands Antilles 


JkmHHdCMnera) Meatlng otStian^taWera / 

Notice Is hereby given that the Annual General Moating of Shareholders 
of Tokyo Pacific Holdings N.V. haa been Called by the Manager, Intlmla 
Management Company N.V. The Meeting will take place at John B. 
Gorslraweg 6, Willemstad, Curasao, Netherlands Antilles on 2 let May, 1070 
at 1040 a.m. 


1. To consider the Report of the Management of the Compohynn the , 
business and the conduct ot ft&sJwra during the fiscal year ended 

Slat December, 1075. 

2. To consider and, Uthoughtflt, approve the Statement of Assets and 
Liabilities as of 31st December. 1075, the Statement of Sources of Net 
Assets as ol 31st December, 1B75 and the Profttand Lois Account for 

1 Jhe fiscal year ended 31at December, 1B75,aa audited by the 
Independent Accountants of the Company. 

3. Tb declare a cash dividend of $US 030 per Ordinary Share of the 
Company. 

4. To re-elect the Manager of the Company. 

p. To eleetthe Supervisory Board. ■ ' - ‘ 

a J 

• 0. To ratify, confirm and approve the acts of the Management and the 
Supervisory Board since the last Annual General Meeting of 
SlMt-atoldereoftiis Company on 23rd May, 1975. . - 

7. Any other business. / 

The Items for consideration have been recommended by the Supervisory 
■ Board for shareholder*’ approval. Details may be obtained from the offices 
of the Company at John B. Gerslraweg 0, Willemstad, Curasao, or from the 
Paying Agents listed her aunefer. Shareholders will be admitted to the 
Meeting on presentation ol thetr oertitlcates or ot vouchers, which may 
be obtained from any of the' Paying Agents. 


W1 tlesretad, Curasao, Z7th April, 1070 " 
btitada Management Company N.V. 


Paying Agent* 


■. ■ - "V 

Tokyo Pacific Holdings (Seaboard) N.V. 


Curasao, Netherlands Antilles 


Amusl General Meeting of Shareholder* 


Notice-1* hereby given thet the Annual General Meeting of Shareholders ' 

of TbRyoPaomo Holdings (Seaboard) N.V. has been called by the Manager, >, 
Intimls Management Company N.V. The Meeting will take place at John B. I, 
Gerslraweg 6, Willemstad. Curasao, Netherlands Antilles on 2 let May, 1079 
- at 1000a.m. - - - • - 


1. Tp consider the Report of the Management of the Company on the 
business and the conduct ot its affairs during the fiscal year ended 
31stpecember, 187G. 

2. TO consider and, iMhought nt, approve the statement of Assets 'and 
Liabilities aa of 31st December, 1075. the statement of Sources of Net 
Aaaata a& of 31 at December, 1975 and the Profit and Loaa Account for 

the flscel year ended31st December, 1375, as audited by the 
Independent Acedtirrtams of the Company: 

- y . . 

a. To ileclare acaah dvidehdof US$ 0J22 per Ordinary Share of the 
- . Company: ■ 


4 . To re-elecl the Manager of the Company. 

• *' ■> ‘ ' > 

6. To elect, the Siupervfsory Board. 7 . 

6. To ratfly. confirm and approve the acta of the Management and the ^ 

Supervisory Board sines the last Annual General Meeting of 
■Shareholder* of the Company On 23rd May, lays. - ■" 

7. Any other busirmsa. • 

The Hams torcoreMaration have been recommended by the Supervisory l 
Board for shareholders’ approvaLAetall* may be obtained iron the offices 
of the Company*? John B. Gorelraweg 6, Willemstad, Curacao, or-from the 
Paying Agents listed hereunder. Shareholders wl ll.be admi tied to tire 
Meeting onpreceatationaftholrcertitioatBa or ot vouchers whltiwnay 

baoMalnedftom any of the Paying Agent*. *. -. 

VflUsneAad, Ouractib, Amfl,107B ■ ' - . 

tnUmisManageinen] Company N.V. .‘ 


paying Agent* 


Jdence 

\ in 


Pierson, Heldrlng ft Pierson rf.V. Wamrfaetnrert Heaowr TrtistCempany MamdachnwHawwThistCoiitp^ J^arsen,4iMd(irtg'a Plertee 

H«rengracht20Ml 4, Amsterdam 7 Princes Street, London EC2RSAQ- 7Pri«»s8treet LomJorrECZHflAQ HSrengracht 20^214. Amatanfa 


Banque Rothschild 
21RueLBffltte,ParU9 k 


TrinkaoaABarfduurdt 
Koltigadteo 17, Dflseetdorf 1 


BsL Opponhelm Jr. ft Cte. 

- Urtier sachaenhausw 4, 5 Koln 


7 Priroes Street, Londucr EC2B BAQ - - . Hflrengracht 206-214, Amstaria 

% '] ; ‘ ■ J ‘ 

Bangne tie Parte ttdeapays-Sas Benqoede Parts etd^Poys-Sl 

JRuecCArtta, parts 2e " pourfettwndOtiehftdeLaxeni 

31 Rue deeColenles/BnixaUea ' . .. . lOSSOiUevard Royal, uocembo* 
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"ROPEAN NEWS 



-SATTER 

NDKEr GRECHKO, 
.ent Soviet Defence 
the architect of one 
£ ambitious pro-' 
.military expansion 
'story, died yes ter-. 

of 72, Tass, the 
?t.. news, agency, 

to informed Soviet 
ik& collapsed at his 
was . preparing to 
. rs at the funeral 
nother top military 
iw Pact Chief Of 
Sergei Shtemenko. 
oviet sources said 
j, .who was the 
inlander of 3.5ni- 
he largest military 
arid, died of a heart 
: last seen in public 
i Moscow ^ at' talks 
ry delegation from 

hko’s directiotu the 
■spent hundreds of 
Wes on a; soptaisli- 
age arsenal* which 
de intercontinental 
mhltiple warheads, 
wines and a grow- 
ibie of making its 
.-In. -every one of 
jeans. . . 

i also the man who 
tl. in. August, 1968 
W Pact invasion of 
: '-after that country 
forms aimed at 
ilism with a human 
he suppressed the 
in East Berlin as 
" Soviet troops in 


1973 to-, membership- in the 
Politburo of ;-the Soviet Com- 
munist 'party. and. was< -re-elected 
td Politburo .membership at the 
Party Congress earlier, tins year. 
.He had been . Defence- 'Minister 
since 1967, ■ when he to ok over 
following. the. death :cff the former 
minister, Rodion Malinovsky. 

"His 'death -"and the . death on 
Friday o/ -.General . Schtemenko. 
are expected, ter t?aa 10 a major 



Marshal Andrei Grechko 
... army of &5in. 


reshuffling of- the ' Soviet bloc’s 
miliiarv leadership. Grechko 
would normally have been suc- 
ceeded by Schtemenko. - The 
death of both men .means that 
the new Defence Slinister will 
probably be either Marshal Ivan 
. promoted in April Yakub'ovsky, N 64. at present the 


Warsaw Pact’s Commander-in- 
chief, or. General Sergei Kulikov. 
64. the Chief of Staff of the 
Soviet Armed Forces. 

Grechko's: -work as Defence 
Minister consisted to a - great 
extent. oT .building the- Soviet 
Union- in to; a formidable nuclear 
power. Yet he described nuclear 
war as unthinkable and in 1971. 
when Strategic Arms Limitation 
Talks were anderway ip Helsinki, 
said. “The decision about using 
nuclear - weapons could only be 
made by an idiot or a man who 
has lost his mind.’* 

His progress facilitated by the 
Stalinist purges which decimated 
the- Soviet ' officer corps before 
World War'll. Grecbko became a 
regimental commander in die 
Russp-Finnish .War of 1939. 

Grechko was a divisional com- 
mander when the Germans 
attacked the Soviet Union io 
1941. During the war Grecbko 
made .two friendships which later 
proved invaluable — these were 
with the then LL-Gcn. Nikita S. 
Khrushchev and. Col. Leonid 1. 
Brezhnev, both. "Party political 
officers, in. the Army. 

In recent years. Grechko was 
closely associated with Party 
General Secretary Bv-ahnev. His 
death was the first. for a member 
of the ageing Politburo, the 
Soviet Union’s effective, govern- 
ment; since Otto Kuusinen died 
in Office in 1964. Tags made ho 
mention of funeral arrangements 
but it was assumed that .Grecbko. 
who Was twice named a Hero of 
the Soviet Union, would' get an 
overwhelming hero's Fare we 1L 


experts 
fresh 
;e rise 

3NNA. April 26. 
VTING countries 
ations here w-iay 
nee at which they 
aether to raise the 

m the 13 members 
nation of Petroleum 
lounlrics (OPEO 
re economic gu’de- 
confcrertce of oil 
Bali. Indonesia, on 

Hamid Zaheri said 
who make up 
lomic Commission. 
?r all developments 
, oil market 


May Day protest urged 
by Communists in Spain 


POLICE to-day arrested four left- 
wing labour leaders in. . the 
northern Basque ' country as 
i Spain entered one of its most 
crucial weeks since the death 
i of General Franco. - T i 
] While the Government pre- 
. pared to announce Us.. . reform 
: programme, police " sought to 
■ forestall trouble on. May 'Day. 

They detained . in Bilbao 
! workers’ leaders from. Madrid 
and the three Basque provinces 
of Guipuzcoa, Vizcaya^ and 
Navarre. 

The arrests follow “the week- 
end detention of .54 glleged 
Marxists in the southern city of 


NEW GENEVA PROTOCOLS SOUGHT FOR MODERN MODES OF CONFLICT 

When Conventions are unobserved 


THE ONLY 



Air's new 'Special Performance 7 
o to New York flies higher. 

Vay above ordinary Jumbos. 

ibove rough weather. 

hat means your flight’s much more 

>rtable. 

leginning May 1 sf you can fly the 

P from London to New York Monday, 

day and Saturday.. 

uid from June 1st, a Sunday flight 

ed. -• 

ou depart at 14. 1 5, and arrive at 

. Feding like you’ve hardly left the 


jur travel agent will give you more 
ation, or make reservations. 



JRANAiR 

VORLD’S FASTEST GROWING AIRLINE. 


MADRID. April 26- 

Granada. Police said they bad 
been meeting to plan disturb- 
ances during the festivities on 
Saturday. ' 

. A Communist Party document 
circulating in factories here 
called for a genera! strike' and 
massive ' demonstrations this 
week-end; 

“Only a continuation of thr 
labour and political offensive 
of the working class and the 
people can topple . fascism and 
overthrow the monarchy of King 
Juan Carlos.’* it said. 

The document said it- -was 
possible and necessary to make 
the coming . ** offensive *’ bigger 
than previous ones. , 

Breaking ait 18-year-old tradi- 
tion. the Government has can- 
celled * May Day pageant of folk 
dancing and gymnastics which 
used to be- presided over by 
General Franca at Madrid's main 
football stadiums -Instead r .it has 
scheduled smaller shows In' 524 
Spanish towha. ' •••--' 

Informed sourees said reform 
of the official trade unions, with 
group workers, and their -bbsses,. 
was , one of the 'difficult issues 
still to be resolved by Prime 
Minister Carlos Arias Navarro. 
He is due to speak to the nation 
on Wednesday on the Govern- 
ment’s plans for introducing a 
Western European-style -democ- 
racy to Spain. 

Reuter - • 


BY DAVID EGU 

THE SWISS ARMY, It Is some- 
timcA wickedly asserted, is 
superbly trained to Sgbt a re-tun 
of World War 71. But failure of 
the Swiss military system, like 
many others around the world, 
to adapt to rapidly changing 
technology and’ tactics can for- 
tunately only be estimated. .‘The 
changing circumstances of con- 
flict are felt much more, imme- 
diately by the all -Swiss Inter 
national Committee of tbe Red 
Cress (ICRC) which has had 
representatives bn nearly every 
battlefield 5n the last 25' years. • 

Time and 'again these Red 
Cross delegates have been 
hampered' in their efforts io 
alleviate- suffering by the out- 
moded Role. Book on Which they 
have ostensibly to -:base.| their 

activities. In fact, perhaps up to 

80 per cent, of ICRC work now 
lies outride the scope of the 
Geneva Conventions. Its task of 
ensuring that these ' and the 
earlier, evep more general “ rules 
of war*' are respected by belli- 
gerents has become increasingly 
difficult. . . 

Bombing targets 

How does one ■ stop indis- 
criminate strikes with appall- 
ingly . efficient '* conventional ” 
weapons., when the Rule Book 
states merely.:. “ It is forbidden 
to ' employ arras. . projectiles or 
material calculated to cause 
unnecessary suffering’.*? How 
does one curb the military 
tactician in bis choice of bomb- 
ing targets when international 
law allows only that: “The 
attack of bombardment, by what- 
ever means, of towns, villages or 
buildings which are undefended,' 
is prohibited.” How is tbe appli- 
cation of such “ total war ” con-' 
cepts as the destruction of crops, 
livestock,. .'drinking water and 
irrigation systems avoided when 
it is slated only that the right 
of belligerents to adopt means 
of. injuring .the enemy is “ not 
unlimited V” 

How does one limit tbe “ legiti- 
mate" response of states to 
guerillas, national liberation and 
resistance forces — the killing of 
hostages and the- massacres of 
whole towns and villages— when 


5uc& internal conflicts are not. 

"touched, ou .by - the 
hiuasnititrian code? 

•By no . means ‘-all of these 
weighty issues will be resolved 
in present efforts to complete 
and improve existing conven- 
tions.' More than most oilier 

organisations,, tbe Inieroatidaal 
Red Cross bos to work within, 
tht-limits of what appear to-be 
petijtically possible ■ areas ' of 
agreement. And the wUHhgnesa 
of*£overmneiUs to 'embark on 
codification U- market .their 
Inftpediafe experience.. . 

Thus, the 1949 Geneva Con- 
ventions dwelt in some detail on 
the Treatment of the sick and the 
shipwrecked, or prisoners of war. 
ana with the protection or the 
civilian population and were 
based largely on tbe experience 
of World War Two. The earlier 
Hague Conventions .and the 1925 
Geneva Protocol looked after 
other, aspects of the “art of 
war” and. as the International 
Commission of Jurists comments, 
“ it is hardly an exaggeration to 
say that they arc still at the 
rioge of outlawing dum-dum 
bullets and the dropping of 
explosives from balloons.” 

Tbe need for change has long 
been recognised and efforts to 
bring about such a change were 
formally launched within the Red 
Cross movement more than .10 
years -ago. Two preliminary* con- 
ferences of Government experts 
were followed up in 1974 by the 
convening of a Diplomatic Con- 
ference io negotiate two new 
draft protocols drawn up by the 
International Red Cross. 

This Diplomatic Conference is 
npw in its third session, attended 
by 1 . plenipotentiary delegates 
from 128 countries, together with 
representatives of • 14 national 
liberation movements. plus 
another 35 organisations con- 
cerned with this sort of work. 
The five-week first session was 
ahnost entirely taken up with 
squabbling over the question of 
how national liberation move- 
ments might be allowed to par- 
ticipate. The next session, a year' 
later, produced a consensus on 
about half of the 140 proposed 
new grucles — inevitably concen- 


trating bn the less controversial 
oaes. That leaves a little mare 
than seven weeks — between now 
and June 11^— in which to settle 
tbe outstanding issues, and 
despite the elaborate preliminary 
work, this is a tall order., 

In essence, the Conference now 
has td tackle the isvue of tbe 
search for missing and dead per- 
sons. repression of breaches of 
the Cdhventions and. in- particu- 
lar. the delicate problem of Com- 
missions of Inquiry, the question 
of reprisals in the case of non- 
international armed conflict, and 
the extension of prisoner of war 
status to certain new categories 
of combatants. 

In tbe background there lies 
the problem of how international 


other acts of a similar nature, 
as not being armed conflicts.” 

On the individual level, tbe 
Protocol is hems, hopefully 
designed to provide sonic pro- 
tection to person's affected by 
such armed conflicts. and 
persons whose liberty has been 
restricted for reasons related to 
the armed conflict. Such protec- 
tion would bo continued even 
after the end uf tbe conflict and 
until they are released. 

The proposal to extend 
prisoner-of-war 'status to mem- 
bers of “ organised resistance 
movements” was. last time 
round, the subject of 15 
amendments, with more than 
forty speakers taking part in the 
general discussion. It has still 


Geneva's long-running Diplomatic Conference on 
humanitarian law -which seeks to bring up-to-date 
the 1949 Bed Cross Conventions, is in session for 
the third and maybe the last time. Significantly 
an attempt is being made to bring non- 
intemational armed conflicts within the bounds 
of international warfare. 


law can be applied to non-inter- 
national armed conflicts, bow 
some degree of protection can 
be provided |o national libera- 
tion movements fighting against 
colonial domination or ract-tt 
regimes, and what status if any 
to give to the guerilla fighter. 
And there can be no doubt that, 
in drafting at least some pro- 
gress has been made in bridging 
apparently irreconcilable' views. 

On paper it has been agreed 
that Protocol Two will apply to 
alt armed conflicts in the ter- 
ritory of a high contracting 
party ’* between its armed forces 
and dissident armed Forces or 
other organised armed groups 
which, under responsible com- 
mand, exercise such control 
over a pan of its territory as 
to enable them to carry out sus- 
tained and concerted military 
operations." On the other band 
the Protocol will not apply to 
internal -disturbances and ten- 
sions. “ such a* riots, isolated 
and sporadic acts of violence and 


to be resolved, as is \hc ques- 
tion of whether or not to outlaw 
reprisals. Bui there has been 
significant progress in other 
areas: important new rules 
governing the means and 
methods of combat — still very 
general but .in improvement on 
existing legislation — a tightening 
of the 19-19 Conventions on 
.treatment of the sick and 
wounded. on prisonor-of-war 
status and protection of the 
civilian population. A separate 
effort is also devoted to the pro- 
hibition or limitations uf cer- 
tain weapons including Those 
-with delayed action, blast and 
fragmentation characteristics. 

The real lest of how far 
governments are prepared to go 
along these lines will only come 
when the final and complete 
drafts of the protocols have been 
drawn up and are submitted to 
a plenary meeting. Many 
countries are holding back until 
they can evaluate the full lexis 
The different approaches tend 


GENEVA, April 22. 

to cross traditional political 
lines. The western camp is divi- 
ded between the out-and-out 
humanitarians, such js Sweden, 
and the others who favour a 
slightly tougher approach- Mo«t 
of these countries, including 
Britain, do not feel that a total 
ban on reprisals is advisable, 

although they would vi<h 
heavily to circumscribe this 
possibility. 

The Soviet Union, and with it 
the EaM. European countries 
tend to take a tough line only 
on ihn*c matters where ther 
feel thal their national 
sovereignly could be infringed 
upon. 

Liberation wars 

After the initial and boisterous 
fight for recognition in the Con- 
ference and the acceptance of 
wars of liberation within the 
terms t»l international arm- -4 
conflicts, the various liberation 
movement ha'e tended to fade 
into the background. As For the 
developing countries, particularly 
those with potentially divisive 

domestic situations, they tend 
io see the proposed protection to 
organised resistance movements 
in internal conflicts as some sort 
of Western plot and are leery 
about firm commitments in this 
area. 

The worst obstacle for the 
Western countries was the 
decision earlier on in ihc Con- 
ference io internationalise armed , 
conflicts against colonial damna- 
tion and against racist re^t.iies. 
The i*siii? has cooled, hnwrvr. 
with the rapid dismantling of in'* 
Portuguese colonial emnire. and 
in the final tally is likely m 
cause far reiver problems than 
was dntieipa'ori. 

,ln Ibis marathon effort, the 
overall objective of the Interna- 
tiona! Red Gross is to meet the 
challenge of ru< tire rather than 
past conflicts as well as to cnsui <*. 
by any piojuk. an improved pec. 
forma nep jn the respect of exist- 
ing obligations by heliiacrenis. 
This requires much fool-slogging, 
as well iis the kind of imagina- 
tion ihal old soldiers, many of 
whom arc now recycled as 
govern inert i delegates, do not 
display *o a significant degree. 



elooate 
with 
rfidence 

Cwmbran 

3ARDEN CITY OF WALES . 

i Sew Town hfi£ solved most of the problems onenunterei 
.rydurinpnnd after rvl oca Lion. Little more than two . 
in London by >M. ntnei-v minutes from Bu ir.iTWham bv . 
Jmnbraalsone ofBrtt^'sjoosVeUceciiiuI industiial - - . 
rents. 

114 j * sureriqsr westward towards the new promsl*? of 
a energy. Jn Cwmbran. >lat kiand Sbemx-r. S&insbury, 

nd otijcrlarye multiples have chosen'te develop in our 

iut : leg tilts confidence issharrdby Indus trial tsi* who . 
ed the opportunity to expand in a beaut lfuJ area With! n 
:b of London and the Midlands, Trith the assistance of - 
jent grants. Cwmbran Development CoiToratlon has ou lit 
wre than a hundred factories— and see are still buil ding. 
iCta. Leasehold sites are stlU available, substantial rent 
«is may apply. Tha key men who come with you can be 
nnwdtaLtdjr. Please nse the cpnpon dr write or telephone 


Restraint 
on wages 


C toR-P.'Menday. MAE. M.C.. 
asager, Cwmbran Deveiojnacat Corpora lion. 
tse.TonCBnire.CTnnbnu.G'na.sNISSU. 
rmvSnTT.- ■ 



in Norway 

In an effort to. combat Infla- 
tion. Norway has presented a co- 
ordination of wage agreements, 
prices and taxes.. .- •' 

While the major trade unions 
negotiated with the employers 
organisation on- a collective basis, 
as in previous years, they agreed 
this spring to show restraint in 
their wage demands if in return 
ihcy could be assured of Ihnitefl 
increases in living costs combined 
with some tax relief and . shorter 
working hours. 

Belgrade defence . 

Yugoslavia * conducted over the 
weekend the biggest civil and self- 
defence exercises against invasion 
and natural disasters since after 
World. War D, dubbing them a 
“ op-surprises V operation. ; news 
reports said yesterday, according 
to UPI in Belgrade. 

Pasolini verdict ; ; 

A seventeen-year-old youth was 
sentenced . to more than nine 
years’ imprisonment here to-day 
for the murder of Rim director. 
Pier- -Paolo -Pasolini, but the 
juvenile court said he did not act 
alone, reports Reuter from Rome. 
The verdicr of “ murder- in com- 
plicity with persons unknown r 
was likely tp renew speculation 
that Pasolini was .murdered Tor 
political reasons, observers said- 
c . • • 

Rubber strike 

Representatives of rubber workers 
in the free world began two days 
of talks yesterday. on International 
action hi support of the rubber 
industry strike -th tbe U&, reports 
UPI from Geneva. -- 

The Secretary of the Inter- 
national Federation of -Chemical 
and General Workers Union said 
fhe strike '-afiBipsT tbe “Big 
Four" UJ5. rubber companies was 
called because American workers 
do not receive working condi- 
tions comparable to those in otber 
countries where the companies 
maintain factories. 


Algeria-EEC 


A .Common Market -delegation 
headed by Luxembourg-. Premier 
Gaston -Thom arrived in Algiers 
for the signing yesterday of an 
EEC co-operation agreement with 
Algeria reports Reuter, A similar 
agreement was signed ; with 
Tunisia earlier and the delegation 
is to so on'- to Morocco to sign 
a .third such, 'pact jqrdw.% - 


“Dear Hilton’.’ 



“AREN’T YOUR CONFERENCES 
k RATHER EXPENSIVE?” 

No, unless you consider about 
£7-50 a head expensive. For that all 
our facilities (and a delicious lunch), 
y are yours. Of course, if you want to 
ff spend more, we shan’t object. 



“DO I HAVE TO ARRIVE IN A ROLLS-ROYCE?” 
No. Only 3% of our guests arrive in Rolls-Royces. 
■ There are parking facilities 
.. .. for 350 cars. 



“CAN I BOOK A ROOM FOR THE AFTERNOON?* 
■ Certainly. We have private rooms for 
board meetings and qther business occasions. 
If you want to stay the night, we offer rooms at 
reduced rates to guests attending functions. 




“WHAT IF I’M ON A DrET?” 
We are always happy to discuss 
special dietary menus. 


“TVHAT IF I CANT STAND HEIGHTS?” . 
Don’t worn’- Our conference and banqueting 
rooms are on the 1 st and 2nd floors. 




“CAN I BRINGiMY SALES AIDS? 
Ofcourse^We can accommodate 
anything up to the size of a bulldozer. 


If you’d like to know more about the conference 
and banqueting services at the London Hilton, telephone 
Our Banqueting Manager, David Irving, 01-493 9751. 

THE LONDON HILTON 

For conferences, banquets and special occasions. 
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home news 


Consumer spending rises 

first 





BY MICHAEL BLANDEN 

CONSUMER SPENDING showed the rise continued at this rate, of the cut in VAT rates on 
an unexpectedly sharp recovery It would imply an increase over "luxury” goods, hut the general 
in the first quarter of this year, the year of about 3 per cent. outlook is for a continued rela- 
at a Lime when real incomes were 0ne ma j 0r element in the ^vely low level of sales. 

Tinn<P squeozet l by p3y restric- first quarter rise was certainly This would be in lina with 

IH Sr _ . . . _ _ the temporary recovery in retail the Budget forecasts, which 

issued hv 1 rha salos in Jaauary ' Which resulted anticipated only a slow growth 

525 ? Cent ral-- tat 1st leal f ron , tlie buoyant annual sales in consumer spending ihls year. 

and the immediate response to Even allowing for some redne- 

KfL 1 .?« COn ?»? 7I i ers ex P enc { ‘tore has the December hire-purchase tion In the savings ratio, the 

SBSdTS?! .-a: ss&r — s - • ws 

Motor vehicles vS «S«Kr - 

to come down from its recent The Statistical Office reports on iy about 14 ner cent- with 

J!5E? th?n y < .£Sfif V ® 15 ralher that tbe r re Y er i e il ! creas “’ n {“2* the main boo* to economic re- 
eanier than expected. areas of retail sales, particularly covery coming from a 9 per cent 

However, the figures are sub- furniture and floor coverings, r i se i n exports 

ject to revision, and the feeling hut also in clothing, footwear . . ' . 

in Whitehall Is that later adjust- an fi ra dio and electrical goods. A S 1016 rapid rise in consumer 
ments may significantly reduce There was also an estimated s J endm S could mean some 
the size of the apparent recovery. r [ si? j n spending on motor c ° an 8es In the Budget judgment 
Moreover, there were special vehicle** which helped to lift the and Possibly Ln tax reliefs. How- 
factors at work in the first level of consumer spending. ever - is felt 11131 11 would be 
quarter which could mean that These rises were more than surprising if the first quarter 
the rise reflected only a short- enough to offset falls in expendi- estimates reflected a genuine 
term hurst of buying. ture on food and alcoholic underlying trend, given the 

The statistics show that on a drink. pressures on real incomes illus- 

first prel'minary estimate, con- Recent figures for retail sales trated by the extent to whicn 
sumers' expenditure rose by have indicated that their contri- the growth nf earnings has bam 
nearly i per cent, from the last button to consumers' expenditure la S8 in g behind price rises, 
quarter of last year, with the has dropped afler the short- Revisions to the expenditure 
total up from £S.Rflbn. to lived January Increase, with the figures at this stage have in i.ne 
£8.S7bn. fat 1970 prices, season- February and March figures Past averaged about £35m. when 
ally adjusted i. reverting to the level at the end more accurate statistics become 

At this level, spending was of last year. available, and an adjustment of 

still 1.9 per cent. lower than a Some recovery In retail sales Is this size could cut the apparent 
year earlier. Nevertheless, If possible this month as a result increase by half. 



Dublin hesitates over move 
on Provo march prosecutions 

BY GILES MERRITT 

IRELAND'S Director of Public prominent Labour Party back- committed in the U.K. The signs 
Prosecutions will study this week bencher. are that it will endorse the Bill 

a police report on Sunday's mass He- has since said that he took before the end of the week, 
demonstration in Dublin by the part to underline his concern The five judges who make up 
Provisional IRA supporters to for civil liberties and freedom the Supreme Court 'are to band 
decide whether to prosecute the of speech, and although he is a down a ruling on the Bill’s consti- 
organisers and leading par- noted maverick on the Irish tutionality. If, as expected, they 
tlcipants. political scene, the incident is decide that it does not cut across 

During the three-hour rally causing considerable embarrass- the Republic's Constitution. Presi- 
de Garda’s special branch is ment 10 th * ruling Fine Gael- dent 0 Dalaigh will Immediately 

reported to have noted the Labour Party coalition. place it on the Statute Book, 

names of known Provo sym- Senator Brendan Halligan, possibly by early next week, 
pathisers taking part, and these general secretary of the Labour When the measure is law, the 
will be in the report being for- Party, and Dr. Conor Cruise British counterpart enacted by 
warded to the DPP’s office. O'Brien, Labour's prominent Westminster last summer will 

tinder the r,w*n, Posts and Telegraphs Minister, come into effect, providing the 
decision laa^week^o SSTthl have rcri *s?d » comment on the police in both Ireland and the 
march commemorating the 60th situation, although Dr. Thornley's U.K. with legal machinery com- 
SversaS of t£ lfl6 EasS Potion is certain to be parable to extradition, although 

, rmilH hl examined at the next meeting rather more complicated and 

jsi1ed S 'fnr P three P monthl°or d flned Mtam Partv. unwieldy 

£50. The Government also Yesterday morning the 'Pro- The Bl H wa , s K r ,1 „ -j . 
threatened to dismiss any civil visionals refrained from turn- ? u ®JJ3 1 J5.Sff rl by **" Pres,denl 
servants involved. ing their funeral ceremony in mio-Marca. 

for Mr. Joe Clarke, one of the • A claim by the Vanguard 
last survivors of the Easter Ris- Belfast has been denied strongly 
Complicated - ing who died late last week aged J?y the Government land security 

a r ^ ^ 94, into a confrontation between forces. . . „ 

Any prosecutions by the DPP ^ e i qoq mourners and the Vanguard’s report originally 
are expected to be against the nolire who monitored the claimed that the Army would 
organisers— meaning the leader- occasion abandon its strongly fortified 

ship of Provisional Sinn Fein, . £ The Irish Supreme Court P° sts to the Provo-dominated 
Provisional IRA’s political wing. begaxi its examination yesterday dtotricts and that the Royal 
stewards and speakers. of the controversial “fugitive Ulster Constabulary would be 

However, the decision to offenders" Criminal Law Jurisdic- Jeft 'with tile sole responsibility 
prosecute has been complicated tionl Bill, which is twinned with f °r law and order, 
by yesterday’s surprise appear- similar British legislation and The Northern Ireland Office 
ance on the speakers’ platform provides for terrorists to he tried said that the report was with- 
of Dr David Thornley, a in the Republic for ' offences . out foundation. 


The official round of engagements being 
undertaken by the new UJ5. Ambassador, 
Mrs. Anne Armstrong, continues unabated.. 
Yesterday she opened an exhibition of the 
latest devlopments in U.S. Automotive 
Service Equipment and Supplies at ' the 
U.S. Trade Center in London.- It gave her 
the opportunity- to bring together' General 


First North Sea 
oil exports jfe^ye 
for ^eaihimiiy to-day i 

. ' BY RAY bAFTER - 7 = | 

THE FIRST export shipment. df: Sea ‘crude to - other companies 
British' North -Sea'alL, is. to' he seeking oil for : refining in tin)' 
made to Germany today. TJJv. and offering' com petirtvrt. 

• About ^.000 tons of . crude terms with those obtainable 
from British Petroleum’s forties -frorii- exports; ~ 

Field is. -being .shipped; from' tho ' :Mr: Bean - said-.thaf he coulc- 1 
company*® 'export.; terminal, in : see • floras on To express any 
the First of- Forth. The. 'ship; concern' .about -Bp's. presen:- 
ment'-wU! 'initially' ’be 'processed, -policy: 

by BP Germany. ■•'»"*<: -* '' 7.. The. first export "of U.K. crude 

• Mr. Anthony Wedgwood Bonn; .was . a “ milestone in the ex'. 
Energy . Seprejaiy, .. tpld the JPloitation df a key national re- 
Commons yesterdiy. that during ■source.; 

[the second quarter of the year. " Since toe first TJJL offsbor* 
IBP vwHrid'qxpdrt' about 400,000 ©Ilyas produced last -year, rair' 
tons — . .worth • about. £20m. at than 2tn -ton® have been landed^ 
present ■ prices. - The - amount - all' of- which -has* been absorber 
exported '-wbuld be rather less In.the UJJL j 

.. ftban' 1 oflerthlrd: .--of - expected _• 5 

Forties production during the \ v • *; 

^Tbe . Govemraent: : which- is ^foIVP2n Chief *' 
anxious to see most INorth Sea »*y|Tg4JI.MUn ? 
crude proeessedln' fhe.UJL; 4s MR. STUART DOUGLAS, directo 
s&t'Sfied with BF*s export' plans, of the -British Man-Made FibrtJ 

• Mr. David ^Stdei, diairman of Federation, ifi- to take over re- 
BP, has told the Government 'that stop-gap directnf- of the BribR? 
his ' com nany’5 policy to to'prc- Textile Confederation after th'- 
cess, " within . operational . 'and: resignation this month of Mg 

. . commercial limits, as piuen of Oifford Jupp,'? - J 

Motors in Europe. The car was, naturally, North Sea' ' production' . as - j; Mtl Douglas, who is also secrc 


Motors and Ford l ; the two giants of the 
motor industry. Bits. Armstrong is. seen 
sitting at the wheel of -a- very early 
Mo.del-T Ford. Watching, with one, foot ' 
on the running-board (remember tfism?}. 
Is Mr. John McCormack, head of General 


the centrepleee of the exhibition. 


London Port study 
blames high cost 
and unreliability 


BBC claims lead over ITN 

BY KEVIN DONE, INDUSTRIAL STAFF 

BBC TV’s Nine O'clock News Behind the figures lies a con- News at Ten last appeared in 
attracted an average of 8.5m. stant battle between the BBC and the Top Twenty programmes on 
viewers a night compared with the independent companies ^Mruary 6, whereas the Nine 
6.8m. viewers for lTV's News at The BBC uses a ' system of 2, Ured 
Ten in the first quarter of this market research involving 2,250 iartle 1 for v^ersYor tele- 

year, the BBC claimed yesterday, daily street interviews, whereas vis ^n' S main evemnI news slm 

^L BB .?.^ be A,!ii. ve ^ “XL!*™ deri ' ,ed f .™"; h!S^uo“S tTSiSiAm £>1 

in specially jy ewa a t <r en w jjj be moved* to a 


placed 

sets 


around the aew 5 ] 0t j n f U j| competition with 


BY DONALD MACLEAN 

HIGH COST and a reputation for and therefore to charges to 
unreliability are the main customers, should be analysed 
factors adversely affecting the and researched .in depth, while 
Port or London’s “‘nability to some basic questions should be 
gain additional trade," according answered, 
to an interim report of the Joint These questions touch - oh: 
Port Trade Development Com- existing manpower strengths of 
mittee. management, clerical staff and 

The report summarises the registered ■ dock workers; port 
finding since November of the resources in relation to needs; 
comnTttee. which was set up to the cost of servicing “excess re- 
increase trade coming into sources;" the extent of the Port 
London and seek ways which of London Authority's statutory 
would help to improve the com- responsibilitiefi. - • 
petitiveness of the port They also point to the respon- 

Other points from the report gibljity for dealing with staff and 
are: resources surplus to the needs 

1— Productivity levels— parti- of efficient running, and the 

cularly hefore 1975, wh*n a new proper role In the matter of the 
bonus' ! ncentive scheme was Government; marketing and pro- 
tntroduced. motional activities: costs savings 

2— Ship turnronnd times. and their impact on the Port’s 

3— — Lack of customer con- charging structure; and whether 

fldence. - it should be recognised "that 

4 An apparent lack of com- the port cannot balance its books 

merclal drive. . b y continually increasing its 

5 Poor “ image." chargee." ■ 

A fundamental re-assessment e The Port of London Authority 
of the port’s charging- structure sa jd last night that tfie commlt- 
is necessary, accnrding to the tee had done "a imeful- job in 
committee, while there is “room pointing up the difficulties faced 
for much unp-cvement in in- by the port, but. as the report 
dustnal relations attitudes. pointed .out, the problems were 
Certain points relating to costs, shared by other ports." 

High demand in tanker 
charter market 

BY DONALD MACLEAN 

INCREASED OVERALL activity the entry of London major 
has been */;en in all sectors nf charterers after a lengthy 
the tanker charter market in absence from the market 
the March-April period, accord- American and Italian charterers 
ing to Eggar, Forrester, _ the were also active. 

London shipbrokers. Very large crude carriers in 

"Of particular significance, the Arabian Gulf *ect0f lm- 
was the relatively high level of proved their rates from W.I74 
demand for very large crude to W.30, while in ihe lower 
carrier tonnage for period range, 100,000 tonners coin- 
charter following an improve- manded W.36J, against W 27}. 
ment in single voyage rates The “handy" sizes in the 
from Worldscale IT* to W.30 in Arabian Gulf “continued to find 
under four weeks.” the brokers employment prospects scarce, 
say. Short haul cargoes to the EasL 

The “ threatened closure of however, were virtually un- 


of the audience figures m a meters 
further move to counter what it selected 

calls the “myth" of the in- country. BBC News, 

vincible popularity of News at ITN claimed yesterday that the Tbe Issue is being fought be- 
. . last analysis under the JICTAR tween some of the independent. 

As against the myth we nave — Joint Industry Committee For companies’ programme control-: 

always in fact been ahead," said Television Advertising Research ] e rs and Independent Television J 

the BBC. — selection system showed that News itself which opposes such a 'the Iraqi pipeline to the Eastern chanted on the month at aWif 

The figures are the first to be News at Ten was viewed in an change and has recommended to ! Mediterranean heralded an in- W.140. and there was little 

released by the BBC after the average of 10m. homes a night the Annan Committee on the: crease in demand for larger change, also in the handy, clean 

appointment of Mr. Andrew Todd Mr. Richard Sherwood, control- Future of Broadcasting a longer; units from the Arabian Gulf." cargoes — the last chartering 

as the new BBC head of news, ler of JICTAR. said that' ITV's news time at *10 p.m. 'Most noticeable, it is said, was heihg a 25.000-tonner to the 

Mediterranean at W 117}. 

Rates in the Mediterranean 
and West Africa sector reflected 
the Arabian Gulf improvement 
in rates, with 50.000-tonners find 
ing an improvement of about 10 
points to W.60 For transatlantic 
voyages, and 30,000-tonners 
accepted W. 40-47}. In this sector. 
20.000-tonne rs oentinued to take 
W.115 for Mediterranean to the 
U.K. or Continent. 

• The Philippines Is to be 
included in the joint Trio service 
between Europe and the Far 
East from June 1, by way of a 
Hapag-Lloyd container service 
which will be additional to the 
fortnightly conventional service. 

• No “ significant improve- 
ment in dry cargo rates is ex- 
pected for some time to come " 
by the brokers. 


Government 
paid shipyard ; 
Receiver 
£325,000 loan 

Financial Times Reporter 
THE DEPARTMENT of Industry 
said yesterday ' that it made’ a 
£325,000 loan available to tbel 
Receiver appointed to manage the 
Humberside shipbuilder Drypool 
Group at the time of its financial 
troubles in September. . : 

The money, it said, was to pay 
wages and salaries to give the 
Receiver time to assess the situa- 
tion and renegotiate contracts 
with the owners of vessels under 
construction. 

The group was removed, from 
the list of companies to be 
nationalised when the Rereiver 
concluded that there was bo 
future for it as a gorup, and that 
the best prospects for- saving 
employment would be to sell off 
its component parts. 

An Industry Act - loan of 
£400.000 to the United Towing 
Company of Hull, which to takii! 
over Drypool's Selby shlpyar . 
would secure 350 or more jobs, 
and.. there were. prospects: of : 70 
more people finding work ther'e 
eventually, the Department said. 

■ The United; Towing Company 
is ordering two tugs from -the 
Selby yard and investing £500,000 
Limmediately. There are prospects 
of further oydfers. .. . ;. . 

Greater scope' 
for friendly 
society pensions 

Bjr Eric-Short 

REGISTERED friendly .societies 
will now be able to undertatte 
occupational pensions business 
under regulations laid oefire 
Parliament yesterday by Mr. 
David Ennals- Secretary for 
Social Services. 

. Friendly societies are striclly 
controlled by law on the -ize of 
life policy and annuities they 
issue. These limits are extremely 
low by present life assurance 
standards — £10.000 for assurances 
and £500 per annum for 
annuities. 

Tpe new regulations tift the 
restriction on the amount of 
benefit* the societies can pro- 
vide. They also allow employers 
to become members, so tii.it rhev 
can contri bote to pensfnn 
sc* *»mes. with friendly «ncieries. 

The approval of the Chief 
Reeictrar of Friendly. Societies 
will be required for each society. 


possible In its"' U:K" refineries! '"suy of the man-made fibres prc;. 

Iq . addition, BP would con- durers’ commi ttee, is bein f 
Usually explore the feasibility 'seconded the BTC until a ne^ 
of disposing of surplus North director is appointed. 7- 


THE 

INCREtaBLE 

^UTH 

ABOUT : 
AiOJJTE 

Imagine a town where workers and management settle ! 
their differences without resorting to long, hitter disputes. ; 
where unemployment , is low . but there Is a large pool of i 
experienced- industrial 'workers nearby,, where training ; 
facilities are outstanding, where factories come complete with i. 
maximum development area' grants - . . tax concessions . . . * 
government loans.' " 

Imagine too, a town where workers can automatical!? , 
qualify, for a new house at a reasonable rent, where kids can't 
grow up In peace, where. the countryside comes up to your- ; 
door and where you are ringed about with three of the S i 
country’s finest National Parks. 

Give jthe whole’ thing fast motorway hccess to the rest of ' 
the country plus rail, air .and sea links with Europe not more f 
than 15 miles away and you must, be talking about Aydiffe v 

Ay cliffev- -County Durham.. ' No. .1 new town in the North. '■ 
Just a feVr miles up the motorway from Darlington. Incredibly. . 

: now nearly 30 years old. fncredfWy, now a town with an 
> unimploytnent , rate- less than ; - * ' 

•'-half* that -'of the- rest of* the - ’OitTham 
country. Also a bustling, busy - 
^pleasant -town, full’ of secure 
people- WKfe nice Tioraes, .good 
jobs and a 'bright future to look 
forward to. ‘ 


.perhaps ihe most -incredible 
thing, of all is that yoii don’t 
know very much about it 

But that we can easily, take nveiwf. 
care of. Just write pi- phone. yaiI I£. 
and ask us. If you’re looking for 
somewhere to establish a plant 
ask for a copy of pur brochure. 

Aydiffe— Where Ideas ‘'Grow." 

And. if you want a job here, ask 
for *a ‘copy of Our a jobs and 
homes booklet 



Ntpcaals 
(30 miles) 


Aydiffe? It’s incredible! 


Teesport 

► 

Tees-fii 
Airport 

^ Darlington 
London 
(240 miles} 
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WherO Ideas Grow J 

AYCLIFFE DEVELOPMENT CORPORATION n* 

Churchill House, Newton Aydiffe, Co. Durham DL5 4LE 5- 
- Tel: Aydiffe (032-577 ) 2521 *-i 


^maichi 

announces opening of 
Zurich Office. 


Toward expanding and improving services to clients, Yamaichi 
Securities, Japan’s oldest and leading securities company, 
opened a new office in Zurich, Switzerland. 

In addition to having an excellent reputation in the 
field of international securities, Yamaichi acts as major 
underwriter for more blue chip enterprises than any 
company in Japan. 

Through offices in the world's key financial centres 
Yamaichi provides a complete range of investment banking, 
brokerage, dealing and underwriting services. The company 
enjoys a highly respected international reputation for providing 
quick and accurate data in managing investment portfolios. 

Zurich Office; General Manager: Hirokichi Yoshinari 
Todistrasse 1 7; 8002 Zurich, Switzerland 
Tel: 01-25 84 84 Telex: 59521/5 

YAMAICHI SECURITIES CO., LTD. 

Head Office- M.Y j mo 5-choiac. Chuo-tu. Tckyo ltM, Japan Td«: J22SJ5 Tel: 273-SI 1 1 Ortnen Office*: ParU. London. FmnkftuuMain, 
Amsterdam, New York, Los Angelas, Chicaio. MontroaL Hons Son* AsdcUms: London, Sio Paolo, Bangkok. Sinjapeuo. Hong Kong 


Mint’s coin 
output falls 


Bp Donald Mackian 
THE ROYAL MINT’S production 
of circulating coins in 1973-74 
was the lowest . *.ince I9tf3, 
although there was continued 
growth in the collectors' markets 
at home and abroad, according 
to the Mint's annual report. 

The relatively low level of 
production was mainly the result 
of reduced demand by overseas 
customers. The number o* coins* 

B roduaed .for circulation in the 
■;K. was- 824.4m., against 533.3m. 
in 1972-73. 

The total of ordinary coins 
produced. Including overseas 
coins, fell' to 85fi:fim. in 1973-74 
—from l-292bn. in 1972-73. The 
coins covered 92 denominations 
for 33 countries. 

Production of ord'nary over- 
seas 'coins fell to 235^?n. to 
758.3m.. 

Bureaux dealing directly with 
collectors, were set up in Austra- 
lia. .Japan, West Germany and 
Scandinavia, to join the two 
already in the U.K. and North 
America. 

The Mint reported a “ consider- 
able increase " in the number of 
coins submitted for opinion on 
counterfeiting. 

I 



Year to 
I ITS 


Year to 
30 / 11/74 
£000 


Group sales 

64,660 

61,596 

Group profit before 
taxation and minorities 

.- r 

5,364 

. " ■ . | 

' 6,758 

Group profit after, 
taxation and minorities 

m 

2,659 

Capital employed . 

30,529 

26,326 

Earnings per share 


: 34.03 p 


Packaging, engineering:, textiles, flborcoyering 
in Canada, Africa and the United Kingdom 

A copy of the report in J accounts may be obtained from: - 

The Secretary, The Lovf & jBonar Group Limited 

. 63/73 King Street DUridee Scotland OD I 9JA 
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If you travel regularly in.a £5,000 plus operated windows; and subtly tinted glass 
motor car, do you sit behind your chauffeur all round. 

or beside him? 

■ . ■ « 

If you find more legroom in the front 


wrong w 



ur car? 


a 

D 



Individual rear interior lamps, head 
restraints, convenient inertia reel seatbelts, 
a quartz crystal clock and power steering 
can be taken for granted in a cat of this class. 






ps best 

in ‘Car’ magazines comparison u 
test: “For four persons 
Is a clear winner.” 

(The lengthy rear legroom and high 



^gearbox model, and run to £5,649 for 
the Automatic 604SL, complete with hide 
*ry. 

models have electric sunroof as 



Standa 



Next time you see a Peugeot 604 


r 

& 


ally with comfort in mind.) 

But there are times when a man feels 




If the owner’s in front, it must be 


‘Gar’ magazine again: “The power 
steering has a delicious precision and pro-, 
gression to it, making the car feel eminently 




Peugeot 604 to my Mercedes, Jaguar, BM\\( 

. (other) 


C I am iatefeas j In ofats f'-es e> peri i^iss teal-ties. 





& C * 

**- -i, i* - * 



ar 



cr 


7 ) 


Name. 


.55 


Phone-: 




“marginally greater road holding OSpCClsUy SefxltcfQj^ojrier Liaison, Peu^otAutornofailesiClJN Ltct. Peugeot Hcxise,Wes4em Avenue, tbndonWJORS. Tel: 0I*99o2331. 

in the wet? 

• j •. . 

For performance, we 
developed a light; alloy over- 
head Camshaft V6 engine 
that smoo 



- 

»■ 

car 



4 • 


it as far as 23 miles on each 
gallon o. 



*■ 1 

A*- 


Refinements include 



headlights; 
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Qmir n«ite »i»BBteriPta awl irimisurief utfstaajyisaio*^ 60^Buaa(mBasvnnw#io* 1 W'C^9fi’£ii»4,iri!ua^iMJ Lu,VW«r4Wlu5« «is.cuiiieuucn, jaiwi*a-,a iu..an Miir.ec; ^oin^^pie^. 
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PRESSURE WAS incased ners. vvtildho strengthened 
yestords*;- os ijQ v.?rn men t ) nv L .i'* b&vprniii^ru 


Britisn Aerospace 


declaration 


and thr 

Organising Committee. headed intent." Hawker Sjtldvluy said. 1 
by Lord Ees.vick. tu clarify its Ii w- :eti thet during the; 
in ten lions about the future *»f rc(Tr:m!«3ii'»n of the U.E. m- 
Europe'i most succe.«sful civil dust:;-' i ::al opportunities could | 
airliner, the A3'"'0 Airbt;#. he rsiii-ta and the Airbus, which ! 

There were strong denials ■•■f has a ire- iy earned E^'m. for: 


OTl 

. i 


IhU.K 


BY DAVID FISH LOCK. SCIENCE EDITOR 


a preliminary agreement Ha 
her.ceec France 3rd the Amen- i 0 
can Bn?me cntnpanv for the 
development of :he Airbu*. with 
the possible exclusion of Hawker 
5: ridel ey. '.'-bich is now building 
the aircraft'* ■.rings fol.’owin" 
the withdrawal nf the British 
Government f;\m the projecl 
But with Hawker Siddeley soon 
to become part of’ tile 
nationalised aerospace company 
and Aerospatiale, the French 
rarticioarU. anxious to ovoid 


r Siddeley and promises 1 
hi-’hly successful, cm; id : 
he “ tin. ni.trins i.f riie European 
civil . ire aft industry." 

Jay i’ainoT adds from New York:. 
Rii*.ir:^ owed in Seattle ye 5 ter- • 
«v*. lit.-: a";-' letter of intent had 
been -■•-ned between Boeing ti iici • 
Aero. - vei;: •■* for future collabora- 
tion of joint aircraft projects. It' 
had !i r or. talking to European ' 
nnnufj.’t'.i **:r.s on possible 
colljpnivtior. for some years, 
and siu-r. ficaily with French' 


layoff* at ii« factories, a stale- ™ arill f^cii* re rs for the past nme 
ment "t Government intent 's mr , nl ;.^ 


now regarded 
33 essential. 


me company 3ne j R ,-* talks 


Aero- 


A MEDICAL survey o: I'.K. 
■jshesios worker:, to be cirri 
out h- the Heaitli ar.d Sard/ 
Executive. w*ll eirorace every - 
i:n* subject to the As'iO* 1 ."? 
fleaulations — rrebahi." 

io.hno-i=; r^n 

Surveillance wii; ! ne!uie 
f;v«|i:ent chest 1‘1-r^y.s a: ■am 
s.v.r!*cr. monitoring • f tf-.c-i r •_•>:- 
po«ur- even •-.■hen this at ver- 1 

•ft-- level*. :rd ‘J ;r.”.yu-.i«p pro- 
gramme la. -.ting for lh-20 year- 
or more. 

This ambitious prr-j-eet. pfTi-ipj* 
some id'a o' how seriou*!} 1 tl-e 
Health and Safety Executive is 
treating the subtect of a now 



tiatin; from about 33^3. is that 
a-berro* ^ responsible for a par- 
■ ti-:u!ar:y ma!i~r.ant -ind of 
cancer knov.n as ni-.''0*i'.el:nm«t, 
wn:ch occurs r.ot :n mo Inna 
li*su? itself but in the pleural 
cavity between the lent and the 
ch'.it will. 

•>r . e medical study ha* shown 
tbit tv '■-third? of jhe'-e siiffenns 
f-i-n: Kosothellomc ai s o hjd a 
vcr.rd e.f o?c.;tiohal eyitosur-? ro 
a*h?uov Moreover, it is a 
dr sea*; of which — uni ike lung 
r i.-iccr— thory arp ao reports of 
cures. 

Precisely how ashes! o< fibres 
initiate these throe fi I 'eases is 
jiiii .ini known What :* known Regulations 1R69. which lay 
l- *hat rh-r sharper rho fibres the down a very stringent dust 
r.-.o/p da, wage tp.ev seem t«: cause, standard of two fibres per niiii- 
r-r!*?*:niib!v bv thp -a*o with litre of air for ordinary (usual:* 
which ih-rv pierce living cells. crysolitei asbestos, ana only 
- Biue asbestos cerocidolitel. OMo fibre per millilitre for blue 

asbestos. But these standards 



LORD AVEBURY 
neu.’ publication launched 


department D3s not been activeiv ppemalur*. Xn a groom -nt is, that the cummirw of irqtiry 
invul‘-ed. ' imminent. Bcpins said. into a.<h«!>< : — wilic.l ?. r .‘ »Y:iiiani 

Hi-Ver Siddolev. which has R»brri 'lam liner writes^ The Simpion. ehainnar <--i :r<- ■■:■■- 
also been working on overall , 'i~n3Uir»- rf a latier -if intent ecutt •.-•>*$ paren: hotly. ta-» Honirh 
Le.isrrt and sales and product a t would be highly, and Safely Gommir.-Sor. v::11 bin- 

support. bellet;.' that although premvur? ^nce the French self head — l!' vly :o ??r:n .■ no 
Eoein:- "vould provide assistance f.iov ; rniii'. , a ! _ has no 1 , yet made up sv.ift new so|uj»or. r ‘. n -i problvn’. 
ia «■*!'• «nz ip. the U S. market, the 'L» mind hich of tv., aitem- th.it hai ? '.ready v,*er. «»ud:ed 
European parincr? vmuid we 1 - tive.s u ^h^isld choose. The final! since th" start of thr century, 
come a crcalcr British comm it- decision, due m he taken h.v the 
ment. r aoine: in . 7 nn>-. is so dciicuto 

The strength .ir th' European that it m:<; - wcli he pu 1 -i!I unit! 

to 


consortium, which include.? West tno a intr-n. according 
German Dutch and Spani«n part- informed furce*. 


P 


asked for more 
rivate medicine 


BY ERIC SHORT 


THE PRIVATE SECTOR nf overall Ins* nf £44.202 in 1975. 
medicine would need further Mr. Webb stressed that the 
support From the general public organisation had been hard hit 
if it is to meet the expected hy inflation and had made sun- 
rise in demand for ii< services stanlial pa;, awards to nurses and 
after pha^ing-nm n[ pay-bed.; in other siafF. Substantial chsjrges 
ihe National Health Service, said '.■.ere made l?it year .and furtiier 
Mr. E. F. Webb, chairman uf increas?s were almost inevitable ' 
Nuffield Nursing Humes Trust, laier this year, 
in his report for bat year. 


.-Voe'.t'i-. a fibroys m'noral 
wiih a mului'ice of r.s;-s in 'ho 
modern wnrid. js no* ■ :t'c f, rr*s?d 
■is the cuiv of tnr-ee dtijinct. 
•bouch related dtso^^?. 

On®. acknowledged for 
centuries .among i*h*»:r»s miners, 
i; asbestos**, a form of p’r-utno- 
ciinin?i« f* riu«sr disease "i *p. 
■'■h'.i’h the sufferer >::Fn- 

caies as 3 r^'Ulc of £*r«ijrc , ‘-':ve 
lung dnnv-oe. Ashe.-tii.j# i? 
irreversible and cannot be 
treated. 

Upward' of ir.<i death? :n 
Britain each yc»r sr® recorded 
as caused by a»he« , ri«:*. and the 
numbers have |-..;>;n increasing. 

tren so. thi? is aivioi: f.*r- 
tain [y an undcrcsnmat-.. chiefly 
i because tho cnnr*c r -f the 
rti-eaie ir- : r. ur.prMicsahie and 
often ’ft prntr.icfod. I: m:-y 


Upwards of 190 deaths 
In Britain each year 
are recorded as 
caused by asbestesis 


one'' v.idcly tued. ‘-.'.':.s isrgeiy 
h.-ni-b d s' gov. the L.K a few 
.‘ -iry ...go wnon it? pa Ticuljrly 

7 rn 


Architects 
oppose move 
to scrap 
minimum fee 

By H. A. N. Brockman. 

Architecture Correspondent 

ARCHITECTS’ SERVICES will 
deteriorate if the present man- 
datory minimum fee scale is 
replaced by negotiable fees and 
price competition, the Royal 
Institute of British Architects 
says to-day in a .report to the 
Monopolies and Mergers Commis- 
sion investigating the matter. 

The minimum fee scale is an 
essential prop to the quality of 
their professional services, the 
R13A says. Clients would get no 
real benefit from any axing of 
this system. 

The RIBA described the func- 
tion of the architect and his 
relation to the client. It tried to 
[explain the economic structure 
r ' of the profession and the diffr 
cultics it would suffer if fees 
were open to bargaining. 

The erratic flow of work and 
the difficulty of foreseeing 
sufficiently soon the problems 
which might emerge as a project 
proceeded would render private 
architects very vulnerable to 
pressure. 


Earnings pattern 


were sec in i elation to asbestosis. 
and not to cancers. 

Mr. Simpsons committee must 
now consider whether they need 
to be still more stringent. There 

is some L'.S. evidence already i Large clients could bring sub- 
thai the standard may be set too J ^tanLiaJ pressures in an attempt 
k'?* 1 . j lo reduce fees. In such cases the 

But such a move may raise a , professional relationship between 
still trickier _ pro n I cm for the architect and client and the 
committee of inquiry. If it cc<ti i standard of architects' services 
be shown conclusively that *cry d begin to crumble, 
low levels of exposure to ^sbastos | The earnings pattern showed 
. ma - v harmful to susceptible ; that fee scales in the past have 
starp dorr* were rec'gr'.sed tu people, much tighter control of • neither produced excessiveeam- 
r>*. ;n l!;v words of a for.vioc chief the use of asbestos may be | Jji^ nor supported inefficiency. 

:.:sn-?:rrr of ; <ctr>rie«. “ far more n-eded in situations where, for j The monopoly enjoyed by 

daug.-i'i: us than other forms of instance. ;m asbestos nroduct 
a jtos.” may become damaged and 

Industrial exposure levels crumple into dust. 

near;; 1 ten tlnu-s lover set What, fnr example, should he ' sources 

for t'is? h'ghiy toxic form of done about the man wno has design 


asbestos. 

Around UuO factories in the an asbestos-based wall j lug 
V.K. are subject to the As:.»?itos material in his mouth? 


architects using the mandatory 
scale did not prevent keen .com- 
pel! ion in the face of other 
of architectural and 
sen-ices. These ranged 


been in the habit of moistening J from professional in-house teams 





x nrnos rension r 

A 

[ace claims for £Im. 

SY KEVIN DONE. INDUSTRIAL STAFF 


intended to serve. The charges ance agency. j s r r mw i,i :e!v . n rc -o-ordvd 

for beds are kept at a ievei BL'PA provides sub?t3ntial a; chrome bronchitis 
which will meet the nmning sums t" the trust each year. Last' Th® second disci^e assocatcd 

costs of the hospital. ;ear Private Fallen:?’ Plan, the I vi'h ahe»t*v i-= lt:n? cancer. The 

Mr. Webb -said the public had second largest medical insurance ! Pvid^nc? that work-T- expn«r-ii 

contributed f 1.75m. in appeals organisation, started giving the to asbesto* --.ho had a g'-ear-T 

since the trusts inception in trust financial support. risk of contractile lung cancer 

195'- At the end of Iasi yesr if had 'came in I'cht s? recontiv a.? the 

Last J'^r ii had an operating iM hospital* in u«*\ with Tfi'J beds , infiOs. Bur a c-imrirarinn here 

deficit of £1,343. compared with Since then hospitals have been is the “pnfen’.iat'n? effect” of 

a loss of £C32.f>19 in 1974. opened at Hove and Enfieid. and I cigarette smoking, which can 

Interest charges and other costs work has storied on a 30-bed greatlv increase rho risk, 

resulted in the trust having an hospital at Southampton. 1 The’ most recent revelation. 


\ SERIES of High Court writs claiming more than £60.000. 
‘■.•iiir.iir.u a total of near!.- £im. When the building at 3. Hyde 
ire tc he served on Philtr? Fen- Park Place, London, was fully 
-ior Fund* iPhi'ips indudrlen completed and .eady for 
ir corn ;c! inn with the re*rora- occupation on May 17. 1974, 
tion and modernisation o : ’ an Philip* Pension Funds did not 
sany l*5th century Regency pay the final Architects Csru- 
hnu«e in the West End of Scare und did not pay sums due 
London. P.ondvale. a private to Bond vale, says ’Jie property 


property company, said y?*ier- 
dav. 

Bondvale is serving a vru for 
work invoked, fees and su'vu an- 
tic! damage; for more than 
rcsnr.po an rj K t-i}d ; ng enn- 
iraeti.rs. F W. Barnard, arc- 


in the public sector, commercial 
design-and-build operations and 
also other private practices. 

Discussions were being held 
Between architects and the 
Government on the possible form 
of an independent body for 
reviewing the fee situation, after 
the Price* and Income? Board 
report of 198S. But these were 
interrupted when the Monopolies 
Commission's first report on pro- 
fessional services generally was 
published. 


Bill to boost 
rural Wales 

REVITALISATION of the Welsh 


r • ' : economy is the main purpose of 

It produced a prosoecrive , t j, e Development of Rural Wales 
tenant in the shape uf the j Bill, published yesterday. It was 
Galmnese Government which | given a first reading in the Lords 
made a written offer to k-»e the ion April 13." 


property at an annual renio] of 
£100.000 for 17 years. But Bond- 
vale plains that Philips refused 
to take the matter further rie-~ 
pire an agreement entered into 
in August 1972. 


It would give the Welsh Secre- 
tary power to aid financially the 
social development of the princi- 
pality and implement a commit- 
ment to set up a Development 
Board this year. 


Five companies join 

in electric 

van trial scheme 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


FIVE BRITISH companies 
making regular town deliveries 
are collaborating In development 
of an electric truck with a 35-cwt 
payload that could put the UJv. 
ahead of world competition. 

Initially three companies have 
been involved in the project — 
National Freight Corporation, 
which began concentrating in 
1973 on tbe potential for a silent, 
clean-air vehicle for its parcel- 
carrying NCL subsidiary; the 
Chloride battery group; and 
Chrysler (U.K.). which makes a 
suitable “ Karrier Walk-Thru ” 
van in wide use by the NFC. 

The result is. electrification of 
a van, the Silent Karrier, which 
for two months has been success- 
fully used: in Birmingham at a 
National Carriers’ depot with 
only three days out of service. 


Competitive 


The batteries and drive train 
have been incorporated into the 
Walk-Thru without major modifi- 
cation. apart from a Clayton 
Dewandre full-power hydraulic 
braking system. It is designed 
for " traffic compatibility "■ — that 
is to say that it need nor get 
left behind at tbe traffic lights, 
and in every other way behaves 
tike an internal combustion- 
engined van. 

It has a 40-mile stop-start 
range, with a maximum 40 mpb. 
that is estimated to cover three- 
quarters of all town -based 35-cwt 
vans. 

NCL believes it could replace 
2,000 of its 9.000 fleet nationally, 
and there is more potential 
among the 25.000 fleet of 
National Freight 

The four companies which, 
together wth NFC, will evaluate 
15 Silent Harriers in the next 
three years are Advance Laun- 
dries. W. H. Smith. Rank Hovis 
McDougall and Unigate. 

While the electric van costs 
about 50 per cent more than a 


diesel-engined equivalent. Dr. 
Brian Edwards, director of^ 
Chloride’s motive power pro- 
jects group, said in Birmingham 
yesterday that relatively low . 
maintenance costs and service' 
charges over ten years, compared 
with a normal seven year? for 
a diesel, would make it economic- 
ally competitive over its life at 
present-day costs. 

Bat wbat National Carnen 
and others are looking at. ’-li- 
ability of an electric and 
to deliver to areas froni.'kinc 
internal combustion eneu.. r .' r D 
excluded, such as certain fact in. 1 ' 
areas and shops in pedestria:- 
precincts. 

“This would give us a valu- 
able new competitive edge and 
market possibility." said Sir Dar 
Pettit, NFC chairman. 

This was an aspect also seized 
upon by Mr. Gilbert Hunt, chair- 
man of Chrysler (U.K.). whose 
Walk-Thru van concept receives 
a valuable fillip and the pros- 
pects of an entirely new marker 
from these developments. 

The lead-acid battery life of 
the Silent Karrier is four year-', 
or about 1,000-1,200 working 
days. Higher-performance ver- 
sions, expected to be ava»ltble 
before long, could improve 
acceleration and ranee, but at 
the expense of reduced life of 
three-four year* and S00-1.0u0 
days' operating ability. 

Sodium battery 

A high-temperature foditrn 
sulphur battery on which solid 
progress is leing made world, 
it is estimate I. through low-eost 
materials and light weight, give 
an equivalent 100 mnh-olu: r-m 
speed. It could drive buses and 
a bigger range of delivery 
vehicles. 

The Department of Industry is 
funding research at Har-ieli. 
and the Energy Department 
British Rail's programme. 


Shell to spend £8m. 
oo new Syngas unit 

BY DAVID RHYS, CHEMICALS CORRESPONDENT 


SHELL CHEMICALS U.K. is to 
spend almost £8m. on a second 
synthesis gas unit at its site at 
Stan low. Cheshire, for manufac- 
turing chemical raw materials. 

The new plant, due for com- 
pletion in 1978, will draw on 
naphtha from tbe company’s oil 
refinery at Staniow to manufac- 
ture the gas. which will be used 
iu Shell's alcohols complex. 

Shell’s Staniow complex Is its 
only alcohols plant in Europe 
aDd was built ,in three stages 
between 1967 and 1972 using a 


process developed by Shell in the 
U.S. 

The company said yesterday 
that the new synthetic ga? 
(Syngas) unit would proride ; 
valuable back-up to ensure 
security of supplies of alcohols. 

Increased supply of the gas 
would also allow greater flexi- 
bility of production of different 
alcohols, enabling the full use 
of the complex, and would leave 
spare capacity for expansion of 
alcohol production as demand 
increased. 




BY QUENTIN GUtRDHAM 

THE DECLINE of sterling is a 
mam factor in what some estate 
agents describe as a record rate 
of sales of the more expensive 
London flats and houses. 

Many of those are to Arabs 3nd 
Iranians. Other buyers have 
come from the U.S.. Greece, and. 
to a Ics.-er extent, other parts of 
Europe. 

Conversely, present exchange 
rates and the - investment 
premium arc contributing to a 
vi tv low level of British private 
investment in residential pro- 
perty abroad compared with three 
. ears ago. 

Agents report that over the 
mist nine months there appears a 
definite correlation between a 
sharp drop in sterling's value and 
increased demand for luxury 
ii rimes io London. 

Of nor specia! factors have 
helped the markei, such as the 
choice of London as a second,- or 
summer, residence by Arabs who 
previously kept apartments in 
BeiruL 

Demand has increased sharply 
again since the beginning of 
'larch. To some extent foreign 
dem ind is overlapping with in 
creased home demand caused b 
freer mortgage lending. 

In the up-market flats and 
houses round Hyde Park, in May- 
fair and Knichtsbridgc. the main 
hu; ers. however, arc foreign. 

Hampton and Son? has reported 
sales running at £100.900 a day. 
with four recent purchases involv- 
ing £195.000. £110.000. £55.000 
and £150,000. 

In snite of the suras involved, 
buyers are said to argue prices 
down to the last £2.000 or £3.000. 


with a sharp fall in the pound 
often bridging most of the gap 
between seller and potential 
buyer. 

Agents do not confirm stories 
that most of the property con- 
cerned is being sold by Britons 
re-investing the proceeds in 
foreign property as they emi- 
grate. 

Gross Fine and Krieger Chal- 
ftn. for instance, could recall 
only two clients who. since the 
start of last year, had sold to 
foreign buyers in order to move 
abroad, and one had held a 
foreign property already. 

The decline in private invest- 
ment in foreign property began 
over two years ago. Apart from 
a drop in disposal income due 
to domestic inflation, other 
factory have included the fall 
in U.K. house values, leaving 


less collateral against second 
mortgages; disallowance of tax 
relief on mortgages over £25,000 
and on second homes; and 
changes in tbe Overseas Sterling 
Area which particularly affected 
the Caribbean. 

One special ; st in overseas resi- 
dential property, Rogers Chap- 
man International, rates such 
factors as a greater influence 
than exchange rate changes or 
the investment premium, which, 
though reduced by sales of South 
African gold shares, is still add- 
ing 45 per cent to the cost of a 
fore'gn home. 

Much foreign property, dur- 
ing the early 1970s, was prob- 
ably bought without paying the 
premium, at least ' on the full 
purchase price. Some Spanish 
villa developers were known to 
have couriers who travelled to 


Britain and were prepared to 
accept payment in cash. 

One agent said; " The only 
English people who can afford 
to buy abroad are those with 
money there, whether through ’ 
foreign companies or whatever. 
One doesn't ask." 

Apart from a tightening in ex- 
change controls, highlighted by 
present inquiries into premium j 
dealjngs, one important reason * 
for the decline in foreign invest- 
ment. particularly by those 
retiring, is that with a fall in 
the pound the sale price of many • 
British houses and flats do not - 
provide funds to buy comparable . 
homes abroad. 

Most vendors are still happy to ’ 
accept prices which would bare 
been asked in 1973. *ut which • 
have not been obfainN Ie again 
until recently. ' 


North British 
Credit to cut 
interest rates 

By Our Nottingham 
Correspondent 

NORTH BRITISH CREDIT, of 
Hull, ls to reduce it* interest 
raies for customers of Comet 
Discount Warehouse j! Sandi- 
acre. near Nottingham, follow 
mg an attack in a Notts County 
Council survey. 

The survey described the 
rate* as “ punitive " after 
charge* Jt seven *inrc? in the 
East Midlands had been com- 
pared 

Mr Alfred Lake, a director of 
North British Crc-d:’. said :he 
company had hoped to bring 
down i he rate before rhe report 
va« published bur negotiations 
h3d not been completed. 

The flat rate, he said, wnuid 
be reduced to 17.5 per c?nL, 
an effective rate of 25 per cent, 
a year, compared with 555 per 
cent, previously. 


Notice of Redemption 

Philip Morris International Capital N.V. 

8 1 : j 9r Guaranteed Sinking Fund Debentures Due 1986 

NOTICE 15 HEREBY GIVEN that, pursuant to tbe provisions oi the Indenture dated a* of June 1, 
1971, under which the aboyc designated Debentures were issued. Citibank, N.A. 'formerly Fir=t 
National City K,mk'. as Trusiee. has selected for redemption through the operation of the Sinking 
Fund, on June 1. 19 To uhc "redemption viatc” » at. lOOCr oi the principal amount thenoi tihe '■ re- 
demption price” i. torelher with accrued interest to the redemption date, $600, GOi principal amount 
oi said Debentures bearing the following distinctive numbers: 

SlCrOO COUPON DEBENTURES BEARING THE PREFIX LETTER at 
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MU 

4174 
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ivija-t 

IlibB 
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6942 
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a 7 84 
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14*79 




1 >21 


-531 
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887U 
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8883 
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7029 

7921 
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9585 
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124R3 

1 331 1 
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351 1 
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7963 
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11445 

12505 
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■.'I!3t 

10540 
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12516 
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■?*i ?3 

5832 
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7218 

8002 

8S77 
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11453 

12530 
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6<V33 

6985 

9682 
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44-4 

a574 

*■273 
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96SS 
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12542 
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7567 

6142 

9013 

9702 
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11523 

12S7H 

13573 
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3773 

-ioAL 



7369 

8209 

9047 

9730 

10679 

11572 
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na-s 

3*19 

4558 
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73S4 

8220 

9116 

37ns 

10682 

11611 

12613 
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4623 


6442 

7393 

E235 
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9741 
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J 1625 
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4*340 
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8237 
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11720 

32707 
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11735 






* 40- 




4742 
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8275 
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11749 
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9231 

0807 



12742 
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3*08 

4U'JO 


Ri-67 


8299 

0213 

9912 

10850 


32777 







3070 

3D0» 

4845 




8317 

9219 

9914 

10364 

11836 

32758 

1.1521 






30"! 

106'i 

4653 



7557 

8348 

4304 

9096 

10912 


128 19 






—H 7 

3100 

32- 1 

4b 33 

5329 

6610 

7Sti5 

6389 

9315 

10015 

10996 

11903 

12349 

33941 

14 554 



The Debentures specific 1 above are to be redeemed for the said Sinking Fund at the option of tha 
holder ia.i a: the W. C- G.^ — Agency Services Department of the Trustee, No. Ill Wall 



a a hank in Ne-.v Yvrk City >■.- by a transfer to a Untied States dollar account rr.-i in mined bv th 
with a batik in New York City on the redemption date, at the redemption price together’ with 
accrue! ir.trrea to the dale fixed for redemption. On and niter ih>- redemption date, ir.lcre.-t on the 
?a',d Debenture; wifi erase lo accrue, and. upon presentation and surrender of Ui* said Debenture? with 
all coupons appertaining thereto maturing after the redemption date, payment will ho made "at 'the 
redemption price on t of lunds tu be dopo.-ited with the Trustee. 

Coupons due June 1. H»7o should be de Lathed and presented for payment in the usual manner. 

PHILIP MORRIS INTERNATIONAL CAPITAL NV 

By: CITIBANK, n!a! 

as Trustee. 


April 27. 1976 
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A car and van rental company must, first arid * 
foremostbe easy to reach. ' • 

And with over 1 50 locations throughout Britain, 
more than any rival company, Godfrey Davis are never 
faraway. 

We have an extensive range of Fords and other 
leading makes. Cars from Escorts to Granadas; 
vans from 6 cwt up to 35 cwt and trucks from 3 tons. 
to32tons. . 

A quick flip through the Yel low Rages will tell you 
the number of your local Godfrey Davis office. .. 

Then all you have to do is pickupthe phone. 


> it v ■ ? . 
* ■ * . . ■ 




I 


tmn ■ 



Godfrey Davis have been in businessfor more 
' than 50years, which meansthatv^Vebe^renfrng 
cars al most as long asthere have been cars to rend • .. 

Wfearealso engaged in the retail motor industry 
In feet, bur LondohiFord Main Dealership is one ofthe 

largest »h Europe.: \ ■ 

; • • 'Out 50 years in thebusinfcss have notonjy won 
us countless service awards* but, because of our 
experience, General Accident,the country’s leading 
motor insurers, use Godfrey Davis tp providecars 

undertheirunique“KeepMotoring h scheme - 

An accolade we’re very proud of. , V. / 




h 



Wen^krrowallabout^ ■ 

' short-sfghted thatwethinktte open read is the . 

- only way to get around. 

When you’reflyingto any of Britain’s major 
airports, you will find a Godfrey Davis desk-atyour 

' destination.sb^canarran^forustomeetyou 

oh arrival. 

Op British Airways Shuttle services between 
V- London, Glasgow.and Edinburgh , you don't gyen have 
... -to book in advaneb. Our Shuttle Drive service : , .• 

-^"guarantees you acarwhenybuarrive.Jtistask for details 
' atthe Shuttle Deskor whenyou buyyourticket 


| Reliability 

‘The chances of a Godfrey Davis car ever letting 
you down are remote. Our fleet is kept up to date with 
thejatest models, and'every car is checked and double- 
checked before you rent it . 

. • i We have our own Mai rrtenance Units al I over 
thqcountry, and ateam of highly trained mechanics to 

• see that all is well. 

, *■ In addition you have the comforti ng assurance that 

. . whileyou're driving our cars^you’ re automatically 
covered by the AA. 

We doubt if you’ll ever need to use them, but it's 
- • nice to knowthey're behind you . 

Flexibility 

Godfrey Davis have the most comprehensive 
. f^nt it here/ Leave it there service in the country. 

^yfien you areontheroadyou are never fer from . 

one of our offices. 

* With overl 50 locations conveniently located 
tfejghoutthe UK, we're more likely than anyone else 
togetyourightwhereyouwanttogo. ■ 

And dur rates won't take you for a ride. Wherever 
you.decideto*returnthe car, you will find that with 
Godfrey Davistou getan unlimited mileage rate on all 
• rentals ofthreeqjys or more. . 

Adaptability 

Long motorway journeys aretiri ng, and ti me- • 

' ' consuming, so it often make sepseto make the longer . 

part ofyour journey by Briireh Rail Inter-City. You can 
• ' spendihetimeon important paperwork, or enjoy a 
meai.krid.arrive fresh for yburappoihtrnent 
, And with our unique Rail Drive service you can 

." still qi]©y theflexibilityofaself-drive car. 

' You'IHinda Godfrey Davis Rail Drive office at • 

70 Inten-City stations througltout Britai n, where your .. 
- carwiifbewaitingforyau; checked, dean, and ready 
.todriveaway. . . 


-..'A 




■ With services like ours, itwould have been 

churiishtbrestoctGodfreyDavisto Britain. ’ ; 

- Sortwon'.tsurpriseyoutoieamthatwehave 

• our own companies in Germany, Holland andSpain as 
well as a world-wide networkpf Licensees and 
Affiliates backed fcy Godfrey DavisguarantefiS.Jnfect 
' wehaveoveri .OOO rental locations in 41 countries 

: . -ofthesaro 
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. Nonfettier-whali kind of joumeyyou’re planni ng, . 

long or short, busi ness or pleasure, we havethe right ■ 

. , rentd S^vicefdryoy, but there is one other 
• impq^antservicewe' re proud ofatGodfrey Davis: 

■ ourfriendliness. 

Ajidlough we’fiaa large company,^ we believea 
smileandapol'rteword make life that Irttiebit more . , ^ 

^ , ^easaj^t So you’ll find cwr staff, from the mechanic 

rhecks vour car to the chauffeur behind the 
wheel of one of our ; - 
limousines, a pleasant 
helpful bunch. 


afi.-.r- vtt: 
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International Car Rental 
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EDITEB BY ABTfllfS BE1HETT ARB TEB SCBBETERB 


model' figi '.'afld't 

3KK*iTjfi8» .tocorpdqatoig 
ted erase keys, automatic 1 : 
taemory and right tend' 

but in addBfoe 

■\’seqitertial - . pfeyhfrrit- 




PRINHNG 


9l- 


Torrents of words 
from IBM unit 


• PROCESSES 

Carpets get 
cured 


flatten any knots. After coating 8 ^ 09057 5651 

wltt an anchor coat the carpet 
backing is dried ‘and, then the 
foam G applied. A turret head 
' foamer is supplied so that either 
12 feet or 4' metrefc •width-carpet • : m . 

MUCHrOF the carpet now being ®*n be handled without 'having r*/\ff\TTjpi\7f\t* 
produced in Britain is 


- reclamation of silver, alntdinituzi, 

amc, copper and lead:- Temppra-' 

.turn stay be controlled between 

650-1500* degrees: C.-'. 

EacfL-furnace ■ Is custom bunt ; 
and cin be -fully equipped with 
firing equipment* controls: and fP.P 
instrumentation- .Tolltreck , wiy v 

also undertake total .-ierodnsi- FOLLOWING fffc period. . _ .. F a , . ... . 

bility for in*taBatfea com- - Management 'knd bperatioteC-iS-.?5w^®®®' A ro«ging;fMtiife‘asid 

misadning of .a " total process tren£unentr involving. -closure ■ y ■' 

plant,- '_•■ *■ ' . gttperfluqss »’■' - jaaamifac * "" ° 

The iqbmpany operates , frdm units, a J& per cat 

Priory House!' -Friar StrteV-redactinaand ratiotatjsationbfl; 

Droitwich, Worcestershire, 1KR9 prodittt . hues/ -Mohawk ' Da6v. 

™‘ , Sciences '.h^s re-establiahed.. aj 

profit ppsitien and "at: the -same; 
v time announced a new attack on 
-toe. .shared processing markeir 
with- the IfDS . 2H0 key-disphy ‘ r 




Why 

SU (084421 3151). 


ViGATtGN 



i 


* t 


&M-995 


i the - 

s Miniature 


.optional stand-by batte.y 
'• ■ ;yidw. rontiBoity of tsmln* ^ 


- event . of - mains failure. - */ 

Beacon identification- 1 1 
.together with the. “tong^> ^ '* 

' fire. stored in a-vprogr* li 

IFON -has devdoped'. a read-only. memory: the rjf j * w 

of its BK125 aeronau- rate, may be preset at 

r beacon foe. - marine pur- .ten words . per minute. T 
> The - desjigiv remains all . sender may .be . pre-set- . 
state wi{h no - moving parts’ tiuuous operation nr to 


/ .1 


1 PRINTERS and computer users Forms 
^;wkh a heavy print load have 


overlay- Is another 


by one of several different *g e cai ? ct progresses along - 


i under study a new offering from 


The basis of the process is a 


"■'IBM which has lie incredible- sSSce rotating^at^cohSnt n&hMt fibre pile yarn and 
-sounding output at maximum of speed. A low-powered laser P‘ eatei ? a J^ n ,^ Uc 
13,360 lines per minute at 8 lines generates print by “writing" the S * ac K' 



™ ovens 

cures 


in change froiAits previ 
systems is^romVcQre to 
memory kos thawep to 3t Eefc-' 
stations (eight more than .p 
viously)" can be coimeqted: to the .• 
processor, the memory- of. which 



arme use 


ijpouu livco per iajuuw cu o genera piini w w*ju«o ^ h»«P ' 

,> r Inch or 10,202 ipm at 6 lines tetters on the tort**. Sally over the past*tw> 


. y on ,11-inch length forms. 


moving drum. The exposed ppr- “»»»?« £ 

tinnr n f thd HniTFi purfapfl aLar. -3.0(1 [06^ IS 



tions of" the drum surface elec- * uu , “Y 1 * is 8011 a rapid rate 0nce”deirveredf3im the oven (0^593 7221). . skated processing , r 

Z"' Intended for printing on single- trically attract ah ink toner of development. the ' carpet is forceh-air cooled. Electrically heated with forced -2410 with expanded.- meino iy can - 

3r part continuous forms in various SSh is transferred to -paper . 0ne o£ - *?■* newe * t . machines trimmed to - widti?. inspected air, circulation * ..and: potentio-^alsp handle^conmrrent- ^t^- 

'combinations of common sizes,' pressed against the drum « it £ or Processing caipet has just and then cut to length for ship- metric temperature control, the operations from. 32. keystations: 

-?-th e 3800 generates its characters ■ been mstaUed at Homfray and m ent - . V™ ovens’ belt conveyors .are .'of enabling local processing to be- 

■’^electronically from four charao- 1 Toner « fused to the oaner bv by S P° oaer Finishing steel mesh: avati able In. 6 or 13 carried out For example, maral-J 

Acts «ith «p.to « cniAie heat'^d llffdniiJ iK2" , Y3k. <I L& ^ •«»& T '<• ' !«*. i y.riibje tan«iu 

• •characters, one of which is a f, wined clean for the next im- }£ est Y 2T l5S * 9JF - <■ 09433 I nPtMQr/vf /\n 

blank Four styles can be inter- pre5flio ^ all in ooe conttouous SL tn nr W «2T S L m A ClllCr 3l6S 

s mixed on one lme if- required. L ni fp n «. able to anchor coat and foam » .' »v. 

Printing is repeated for multi- Autonomy is provided in the of ^\T\C\ TPplil‘1 IT 

■pies so that “copies-” are of the 3800 which - has its own con- sit III I n .t^l 1 1 1 

“■highest possible quaUty. ' trailer, but the print unit can Srinted ' 

'.I Spacing options result in 10, 12 be attached to IBM 370 machines cape ‘ “ y 
or 15 characters to the inch, from model 145 upwards. 


speed drive. The heattog timnels -yroutid supervisory functions. gn 
are 3 or 6 feet long and 'can independent futility, card-totape ‘I 
operate uo- to 300 deg.. C (stan- can be executed, iucreaaug. 
/4‘ -AM ri Sard) or. 850 deg. C for the high .options open to the user. Com- ’ 

HllQ rGClHimS temoerature modeL ■: muweabon emulators ^enable J 

- t WAA Prices start from £1.400r and connection to IBM and ICL com- ^ 

FURNACES for the incineration the company says that typical puters. • Also possible are for- .. 
In the new range the carpet is . of high calorific value wastes applications include coring matted printing and various * 


accurate sequencing. of Tty? -lmit is accom) 
js of stations. Timing stabi : "with the BK125 -trafiamf 
Is of A high order, within a : power 1 unit .m 16-, to 
seconds. bver .il months,. 27.'. or. cabinet More from? 
or- two years depending;. Telecommunicati on s, _ B 
grade o^ oven controlled Boad. . London SWlg b 
. osdllator; chosen- .‘An '874 7281 ) a. .. ; y‘^ 

e MACHINE TC 


wiih fh- rv,«Lhiii^f iiSlr’ TUMW^PTnore London taken through a brushing unit have been put on tire market by varnish, plastic or resin cohtings, media conversion -routines. 

_ again with the possibility of utter- -IBM, Wigm ore Street, London, th . x einB A rkWi Z trmr *- Tolltreck. Thi» nlalinR . On the software aide there 


tergy frorft Machmin 
e wind . complex 


"mixing on a single line. 


W.l. (01-935 6600.) 


• PACKAGING 


with the pile facing downwards. Tolltreck. The company claims tempering springs, ■ .softening • On the software side there are AUTHORS FROM .12 countries pQ "\71 1 1 AC . 
Loose material is removed, then they provide rapid and 'effective plastics, sintering ptfe, annealing now more than 45 prodnets. will describe' -practical jod. VU.»lt X v u. 
stray fibres are •'burned' away, incineration of gases, liquids and glass, reflow soldering, -' drying available without charge, to theoretical schemes, f or h arnfe»j : 
while an ironing, unit wili solid*;-' 'and- can be used for the and staving. ’ ' ’ ' ’ " ” 


Occupying a - space about 
IB x 24 feet, the complex, which 
requires power fbr two 11.5 kW 
motors and a compressed air 
supply, is claimed to be twice as 
fast as its. nearest competitor. 

More details from G. D. 
Wrapping Machines, 8 Camden 
•High Street. London NW1 OJH 
ABLE TO pack 3ra. cigarettes in (01-387 9166). .; . . 

one eight-hour shift, a packaging 


■Packs more 
•^cigarettes 
a minute 


• COMPONENTS 


Digitises 


’complex, known as the X2, has 
been developed by G. D. Societa 
per Azioni, of Bologna, Italy. . 

; Heart of the system,’ the X2. 
itself, will produce up to 360 
hinge-1 Id (“flip-top") packs a 
minute, believed to be the fastest [ItiPCtT 
machine of its type in the world. llliwCli. 

The company says that because . 

of this high production Tate, the tn/TTI DTI 
(eduction in labour (one gir.l can 11 J.U ULvJiJL . 
operate the complex), and 


machine reliability (85 per cent and 

mechanical efficiency is claimed). I e “ p ^ that^HM^nS^liiwar 
the system will show a significant 

"■ l 

■ Minimal wastage can be em pi 0 yed with an integral high 
achieved if the cigarette and pack predion rac k and ' pinion 

motion, ensuring stability and 
factory packs axe -automatically reneatahilitv of data 
rejected fand counted). Elec tacremehtal counts or 

afeoIate code, are avaSC-the 
^.r^f^r^oidv ^f™»f„T, they ,atter ^ Gray* natural binary, or 
0C SF- ^oc speedy correction. binary coded decimal at -logic 
" The X2 picks and stacks the level. Sta>*tTd transducers offer 
cigarettes m 10s or 20s, wraps resolution, up to 1000 and two 
them in foil, puts on the collar, to the power often per inch of 
and forms^ and glues , the packs stroke, with .strokes- up , te: eigh t 
around the contents, w»thout .inches. Other Mrt&. cfdM mid 
pressure. ^ • . resolutions can Be considered by 

. The other machines in the the company, 
complex are the packet film over- Systems can be supplied corn- 
wrapper and the parceller or plote with display, coroplemep- 
cartoner to produce the final tary logic and leads ready for 
ou:ere." If required, the X2 connection to the mains. More 
will insert coupons and apply a from the company at Walworth 
Government stamp as the industrial Estate, Andover, Hants 
cigarettes are packed. _ (0264 4155). 
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So that Eastern Electricity Board can assess the differences 
between Continental and ILK. standards and practices,' Woden 
Transformer Company has installed this .630 kVA packaged 
sub-station for the .Board at BOston. The station has been 
designed with many markets in mind including. North Africa 
and the Middle Eak, and it meets' DIN standards for all the 
EEC reentries, making it suitable for most of Western 
Europe. It is self-contained and is supplied complete with 
choice of corrosion and weatherproof housings. Incorporated 
are a Woden transformer, triple pole switchgear by Krone, 
LV distribution fuse? ear equipment by Woden's fusegear 
division, and full instrumentation. 


• FINISHING 

Abrasive 
planer and 
sander 


T .__ «... . . . . .. PATENTED, new equip- 

(Moose from, - Tbey in elude table ul S wind energy at a symposium . the spark machining of " 
handling, source document con-. to be held from -September 7^ to. cavities is the . result o ' 
trol and general registers. 9 ■ at SL Johns College, development work at tl ' 
The price of a "2410 system 'Cambridge. • . pean Cominunity’g 

consisting of 64k qf memory, - .Titled - W nd-. Energy Research Centre- it :lsp 
2470 and 71 disc drive and con-’ Systems,” the symposium will Milan, 
trol (2m. bytes) and eight key- .Include an open session to allow . The spark machinii 
stations is £33 .000. Rental is toe merits of various system ste introduced into Ihe wo 
£680 on a five year agreement. ;5e, debated^ in detail. _The a narr ow- « 

More from MBS Data Process- organiser. BHRA Fluid ^Engtaeer- hol& can be used to 
tog, 50 Vauxball Bridge Road; ing says that wind is a. high- cav ities of an extrerat 
London S.W.l. (01-828 1288 ) qnaUty. form of ■ ™ echarti Kti ^ ( 

-energy which can. be converted cnhprfrar nricn 

to ‘ electrical comblnatftms of these), 

mum losses. It ^flexible m- its ^ Iargest 
applications.- which range fram „^ ^ ma ^f ? 

a single windm‘U for individual Set^ofthThL ' 

• Itt toe northern hemisphere 

niade* to tuovc sinmltin 

FLOPPY disc storage and mart the climate, works in favour of, 
sensing facHitdes have been wind power, because wtad. force- 

•added to the Scribona word pro- ) S highest when the demand n; 

cessing ma<d»iiies with- toe electricity is at its greatest With rapw. or OTmputer. to p 

announcement by the makers, these factors in mind.. . a con.-' cavity of the required 
Ultra trie Date Systems, of toe tribution from Denmark assesses siirtece finish is a functi 
modeS 150. «'-the uses, costs and enriron* m adihiing speed and of-’ 

Some 385.000 characters can be. mental aspects of windnrR ^rode employed, 
stored on a single eight HKh svsstems for generating efectri- AppUcations^are antic 
magnetic disc, enough for be^ Hty . and producing heat • or - P e working of hard m 
tween 150 and 180 pages of A4-bydroeen. • .. — y. ; '-? far making components - ' 

typescript Advantages claimed - wind turbines.- propeller-type welding or soldering c 
are that storage' is highly com- rotors, tornado type wind genera-; used to_obtain the 
pact, costs are about one half of tors, and convention^ yindnrills^ Examples are ; 

other forms of magnetic media, -vr II all be covered. Mefiiods. internal combustion enj 
and accete to any part of the 0 f storing energy will be des- gas turbines which pr»s< - 
stored data takes place in no cribed by authors from -Mexico coaling problems, moulc - 
more then a second. and 'the US-, while the econ<%, Inquiries about this e 

Addition of mark sensing mics of wind power will, be addressed to toe Cornu 
means that any 'authorised per- discussed by British authors. ' the European Common..,, 
son can command tbenracbtodtej Fax defcrls BHRA. CranfieTd, Xnt Technology 
produce standard teste simply SfeBedtord -- MK43 OAJ ‘(0&4 Department. 29 rue / 
makhig a few marks on a pie* 750422). ' -/ ' Luxembourg. - ^ 
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' LATEST IN the range- of planers 
and sanders made by Divlsione 
Meccanica Cas.telli, of Italy, is 
toe Europa 120. which has been 
developed as -a duri-purpose^abra 
sive planer and finishing sander 

The conveyor belt carrying 
the workpiece is raised or low- 
ered by four telescopic supports 
to provide a planing or sanding 
tolerance claimed to be only 
— 0.03 mm. It is driven by a non-, 
skid powered roller, in conjunc- 
tion with a tensioning roller, 
adjustable for centreing. Work- 
pieces are brought Into contact 
with the sandipg belt by an 
adjustable height roller housed 
In toe worktable. 

A front mounted pressure bar, 
for either calibrating or finish 
sanding, has a flexible levelling 
device to ensure planing regard- 
less of surface Irregularities. An 
adjustable rear mounted pres- 
sure bar prevents, vertical shift- 
ing oF the workpiece. . 

Available with automatic or 
manual control,, toe machine can 
handle workpieces up to L200 
mm wide. Two feed speeds of 7 
and 14 metres/second are pro- 
vided on the standard versiohs 
Marketing in toe UK. is bv In 
terwood, Stafford Avenue, Horn 
church, Essex RM11 2ER (Horn 
church 52591). 


• TEXTILES 

Speeds the 


cutting 


Wfelcometo beautiful Skillsviib. 


Here on the East coast of Scotland 
is a town called Glenrothes. Anew town 
with a population of around 33,000 
people. One day it will be 70,000. 

Oil men and those in related 
Service industries are already helping it to 
expand towards this target There's roam 
-and a warm, efficient wekome-fbr Jots 
more. 

Here are some things you might 
like to know about Glenrothes. 7055 of 
the employed community [for that's 
what it is, a community) is either skilled 
or professionally qualified. There's plenty 
of labour on tap and school leavers ready 
to beat a path to your doon 

Glenrothes is linked with die main 
national motorway network The main 
London-Abadeen [heart of the oil 
territory) railway passes close by. 
Edinburgh Airport is 30 minutes away, 
deep water ports even closer and no new 
town in Britain is nearer the North Sea 
'Oilfields. 


Glenrothes has one of the most up- 
to-date 24-hour facility grass airports in 
the country with runway and tarmac 


Every variety of business and 
industry has settled and grown here- 153 
companies at the last count-inchidin& of 
course, the oil-related ventures. More 
than 9,000 bouses have been built and 
further developments are under way for 
both workers and executives. Glenrothes 
has 12 schools, a technical colIq& and 
five universities art wirhin easy reach and 
thinking distance. They liaise with 
Glenrothes' industries on research and 
other problems. 

Glenrothes has chuithes, a health 
centre^ several shopping e e nti fs and a 
sports complex. 

You may fish, swim, sail, ride^ ski, 
golf, glide, parachute play tennis, 
football-cricket. 

The suzzoundiug countryside is 
beautiful, 


Service sites of up to 40 aoes for > 

- cnrtom-built factories- are immgriiat pjy' 
available. So are advance units-from • /: 

3,000 to 50,000 square feet And you will 

- be surprised how little it all costs. 
GLENROTHES~a fine place to work " 
A better place to’ live. 

The address 1st Glenrothes 


New Glenrothes Houses i^ienromes 
Central, Hfq-^codand KY7 5PR, - • 

Teles 727125 Telephone: 0592-75 4343, 
The man to cbntact’ 

Brigadier RSDoyi^CBEMBIM, Chief 

’Executive. Hewill send you full details. 

London contact:' Jaik Beckett, 
Scottish New TbwnsLbqdon Office, - " 
19 Gockspur Streep London SW1Y 5B1* 
Telephone: 01-930 263L 

Glenrothes 

the new town that redly 
isatown. 


FABRICS are made in con 
timions lengths and .inevitably 
these have to be divided into cot 
lengths of various sizes. Norm- 
ally a material — which may be a 
light curtaining, heavy blankets 
or even carpeting — is ’taken 
through a cutting system and, at 
a preselected point a cutter runs 
across its width and cuts off the 
amount required. WKh existing 
systems the speed at which this 
is done is usually only at about 
10 cuts per minute. 

Now, \a- new system has been 
developed by John T. Hardaker, 
(P.O.B.35, Bradford BD4 8ST) 
are claimed to be possible. The 
secret of this rests In the fact 
that a twin-bladed rotary cutter 
makes /a cut flrat in one direo 
tion and then makes a second 


cut in the opposite direction. It 


does' riot have to return to the 
side from which it started before 
making another'ent 
This is an addition to the 
Hardaker system oF mechanic 
ally handling all types of tex- 
tiles. Linked with it the com- 
pany has introduced special 
automatic folding units. By pass- 
ing fabric through say "two fol- 
ders it is possible for four 
layers of material to be pre- 
sented to the cutter. 

After cutting, the fabric 
panels are draped on special 
hangers which will only~accept 
a specified amount of material. 
Once full they earry the panels 
by overhead conveyor to : the 
next work point and the empty 
hangers then return to the cut- 
ting unit to be re-used. 
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FINANC1A 

TIMES 

SURVEY 


..The • Financial Time* projioies " 1, ‘ 
oublish on^May 12, 1976, a spe. 
sunrey on ’the Record Indus-'t 
■which will examine - the -rec 
growth of thd industry and Its pr 
P«cts for the future, and will c* ,L 
. sidfer- how - different 'sectors of : 
industry are coping with. the pr 
lems of rising costs and slu&g ' 

- sales after the greater expansion' 
1975. The proposed editorial 6 
tent will include coverage of 
following subjects: 


GENERAL REVIEW 
THE MAJORS 
THE INDEPENDENTS 


BUDGET AND 
. CLASSICAL 


TAPES AND 
CARTRIDGES 


Mi 1 

(III s 


MUSIC PUBLISHING 


■4 


“lifrs 


For companies who operate In this Industry, or wish to sell to It, this Financial Timi 
survey is an ideal communications medium. An advertisement In the Recof ' 
Industry Survey enables your message io be heard anri acted upon by senlc 
businessmen In Britain and Europe who’ are regular readers of the Financial Times— fc •' 
further information telephone Suzanne Ralph at the Financial Time on 01-2^ 8(KX ^ ' 
extension 201. ' . "V. - ' . • ' 


THE RECORD INDUSTRY 


An FT survey scheduled for publication 
on May 12, 1976 
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tCf; 


The contents and publication date of' this 'survey are subject to complete editorh " 
discretlon and may be changed -without notice. ' * 
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says V 

BY' JUSTIN LONG, PARLIAMENT ARY CORRESPONDENT 


. • ' BKBKSH Steel Corporation. is 

ICbAI* now p&muag to brea* oven 

LjI'VJ- during the present financial year 

• _ —■* recovery to >!» compared with 

^aH a- loss ori ; last year's working 

)CU believed to.be about £250m. 

Hr- Erie ’ Yartey,' Industry 
WI Secretary; otrtKrfng BSCb 

■ strategy far this purpose in the 

f w j Commons yesterday. - told Mps 

3k flPTlPir ' that there were" good prospects 

b*'- WvUVI-l' of the Tkuporatidn''hfihig^l>le to 

• ■ trade ' profitably- before the end 

■* of the financial year^ 

_____ “ TMa year, BSC ehouid be able 

?mKKS mourned. j&nj^e considerably on the 
the Government in tni»-of steel produced in 
s yesterday wben= 1975 . 76> >f .. said ^ Minister. 
Del4 Secretary for -« There should be a modest in- 
the House that ctease, in home- sales, but a big 
3d visible trade oaln in exports.” 
he EEC over 1973, • Government policy for 
5, was £5,&47ta.. : , the industry under heavy eriti- 
arten (Banbury* * clam from Mr. Michael Heseitine, 

. ervative. ^opponent shadow Secretary for Industry, 
t asked how much Ministers main tamed their opti- 
„ ild go on with this m-ism over BSCs prospects, 
wanted . to ' know. Mr. Varley, introducing the 
• .. EEC- -Finance Iron and Steel (Amendments) 
liolf; current, meet- Bill to increase the borrowing 
me ap. with * solu- powers of the Corporation, 

3 bitan- assured the House, of Govern- 

kf him that there nieBt co-operation in the plans 
^improvement in f° r the advancement of the 
n the first quarter industry. 

■Ut there was still ' The Corporation' had to be 
go. It was another provided with financial support 
■itish industry had in order to M ensure the future 
s competitiveness, success of a vital , part of our 
, Mr. Erie Heifer industrial economy,’ 1 , said the 
i) recalled that Minister. 

referendum cam- “The main purpose of this 
ay had been made Bill is to raise thg statutory limit 
Bomic advantages on the amount of external 
ccrue to Britain finance which the British Steel 
i be rs hip of the Corporation and its wholly owned 
kerf the Secretary subsidiary can raise, by borrow- 
11 the House pre- ing by receipt of public dividend 
had got out of it capital- " 

orted that he did Mr. Varley pointed out that 
having said that when the borrowing, limit was 
« as rapid an im- raised to its present level of 
our prospects as £2 bn., the Government had said 
seemed to have that a further increase was likely 
to he required at about the 
prominent anti- present time. ’ .4- - 
fr. Douglas Jay " The present limit, taken 
aa N.) asked how together with the Corporation's 
nth the Market internal cash flow, will not be 
ipared with our sufficient to meet the cash 
of trade over the -needed because of the scale of 
mt Mr. Dell could modernisation and expansion of 
hese figures with- the . industry.” 

-e. The Minister said that if the 

ilaker (C, Black- limit were not* Increased the 
if our total trade Corporation would run up 
the Community against its present ' limit by 
Id have been any the autumn. But if -the House 
remained outside approved the amount proposed 
in the Bill this should last the 

-lied: ** Analysis of 
by independent -W 

Dell hoi 


Corporation for ’.up to three' 
years. 

Mr. yarley said the Bill pro- 
vided for an immediate increase 
of the borrowing limit to £3bn. 
and allowed it to be raised to 
a maximum of £4bn.. subject to 
approval of the Commons. The 
Bill further proposed the up- 
dating of requirements relating 
to the ways in which' the 
accounts of the Corporation were 
presented. 

"Steel* is one 'of the basic 
requirements of our engineering 
industry. Nearly half our total 
exports contain steel in one form 
or another," said the Minister. 
“In bringing forward this Bill, 
we are showing our continued 
support for the programme of 
capital investment which the 
Corporation is undertaking. 

“ We consider that it is vitally 
important for the BSC to press 
ahead with this programme- 
important to onr balance of pay- 
ments.” The health of the steel 
industry was vitpl for employ- 
ment for regional and social 
reasons and for the U.K. plant 
and equipment manufacturers. 


Potential 


It would be completely un- 
realistic to expect to be able to 
build new productive capacity on 
the scale required by the- industry 
without being competitive and 
the Government was . facing up to 
this. Mr. Varley contended. 

The replacement of new invest- 
ment could not be achieved with- 
out “ competitive manning 
levels.” Without such levels the 
Corporation would -. have no 
chance of competing and this -was 
recognised by the trade unions. 

Restructuring and modernisa- 
tion was now well under way. 
Profitability had to be restored 
to “realise the potential of the 
very considerable resources 
which the Corporation - has to 
deploy." 

Mr. Valley said the sales 
volume had' to improve and cus- 
tomers had to he reassured that 
delivery dates would be met and 
that there was a good chance of 
becoming profitable by the end 
of the year. “The Government 
is committed to giving the Cor- 
poration and the industry as a 
whole the support it needs.” 

For the Opposition, Mr. 
Heseltihe claimed that if the 
management of BSC had been 


acting. under commercial 
disciplines there would have had 
to be a detailed corporate 
strategy to satisfy this invest- 
ment. 

There was none because the 
Government had not insisted on 
it, and they would not have been 
able to appraise it if they had . 
Insisted on it. 

The only reality fdr everyone 
in the BSC and the only mandate 
they had from the Government,' 
was: “Let us know bow you get 
bn and we’ll do our best to meet 
the bills.” No one in the Cor- 
poration knew what was expected 
of them. 

" The only certainty is the in- 
evitable certainty that the tax- 
payer, or the Government, will 
end up paying the bills.” 

Mr. Heseitine added: "There 
is - no way the modernisation 
programme is going to be car- 
ried through by this piece of 
legislation, which is wholly 
inadequate. Tbie likelihood - is 
that we shall see a loss in the 
next financial year as well as 
the one just ended.” 

The modernisation programme 
would, end up costing some- 
where between £8bn. and £9tm. 
by the end of the 'decade. 

“I believe that, in its handling . 
of negotiations with the unions; .. 
the Government has made it less 
likely that we will see the 
modernisation for which Sir 
Monty Finniston has devoted 
mast of his career to achieving." , 

Mr. Richard Wainwright (L., 
Colne Valley) said it 'was lament- 
able;- especially when the finan- 
cial world was looking askance 
at the- British economy, that so 
little reason should be given for 
appropriating to one particular 
industry; albeit- an important 
one, a vast share of national 
resources. 

Over the past 16 months, MRiK- 
bad been asked to vote vast 
resources for Industries which" 
had very strong political over- 
tones. "and to which 'votes were 
directly attached. 

- It was the misfortune of some 
things under the present deplor- 
able, primitive' political system, 
to become political totems. “ A 
vast appropriation - of . public 
resources would, not have been 
required if the. British' Steel Cor- 
poration . had been allowed by 
successive Conservative and 
Labour Governments to en ahead 
on' .'a : reasonable commercial 
.basis.” , . . " 


Pay talks 
going 
well, says 
Minister 

BY PHILIP RAW5T0RNE 


LABOUR NEWS 


Three per cent, pay deal 
rejected by USD AW 



Dell hopes for voluntary 


lient pay 

rmes 

study 

JMENT is investi- 

T ? *• 0 posed retirement 

'« H.0,000 to a non- 
; : *- ctor of the Halifax 
iety, Mr. Harold 
>yment Minister of 
iterday in a Com- 


Mr. Max Madden 
„>y) whether the 
' rfthin the incomes 
Iker said he would 
is soon as possible, 
e commending the 
r. Ian Maclean, a 
, tor and former 
e Halifax Building 
s put to the annual 
society on May 24 
\ * director! 
t has served on the 
. ears. . 
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jj= I has serve 
jp , cars. 
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and photographs 
attorney General 
jrae members of 
•ty " should have 
ted before pro- 
against Mr, Peter 
nl Rose (Lab., 
jgested in the 
rday. 

?d what inquiries 
into the allega- 
nents— which he 
Attorney General 
irector of Pubtie 
.is allowed to pro- 
r. Haiti, 

Vrcher, Solicitor 
d that the docu- 
j before and after 
were- referred to 
passed by him to 

Investigation was 
practicable in 
t that the people 
a defendants, in 
dings.” 


s: Give 
-il dues 

ISH LIBERAL 
tire Government 
show its “good 
land by imm edi- 
ting half the 
North Sea oil 
Border. . This 
tland £44m. this 
a. in the early 
Malcolm Bruce, 
ian lor the party 


i same 
listers 

•f taxing company 
nd similar bene: 
ied on the same 
■rs, Junior Minl- 
■ servants,. Hr. 
Financial Sec re- 
said in a Com- 
ply yesterday. 


' BY JOHN HUNT • * ■ v - ' r 1 

MR. EDMUND DELL, the new N 
Secretary for Trade, has had a 
meeting with •the Japanese Am- 
bassador.. Mr. Tadao Kato, to 
discuss the high level . of Japanese 
car imports into Britain. 

During the discussion, Mr. Dell 
emphasised the need for mean-, 
ingful voluntary limitations On 
-Japanese car imports and also- 
expressed concern at the com- . 
paratively ■ low level of British 
car exports to Japan. 

The Secretary of State' told 
MPs about the meeting when he 
faced criticism from both -sides 
of the Commons yesterday over 
the growth of Japanese car pene-. 
tration in the British market- 
MPs again demanded import 
.restrictions on. foreign cars, but 
Mr. Dell, stressed that the 
Government still .believea that 
voluntary agreement is the way 
to tackle the matter. . - 

BIr. Hal Miller (C.. Bromsg^ove _ 

and Reddrtch) wanted him to MR. HAL MILLER 

have further talks with the ; . further ' talks with 

Japanese G overtun ent_ and Japa-' ^ed farther Jaiks with 

nese motor industry “ in the light Japanese* 

of the number of Japanese cars ' . . . 

registered in the UJL in the first' met the Japanese Ambassador 
auarter of 1976.” - fora discussion on trade bertween 

H He was not reassured when Mr. pur two countries. Iii the course 
Dell told him that there ware of that discussion, we considered 
no plans for talks with Japanese the question of airs.”- 
Minist ers but the British motor Talks were going on .between 
industry was in contact with its fte SMMT and the .comparable 
Japanese counterpart. • ' Japanese association and he- 

Mr Miller said that Japanese hoped this would result in an 
imports were now running at & understanding on the level of 
level of over one quarter of total imports from Japan.- I would 
imports - which were over one- prefer if to be dealt with volun- 
third of the cars registered in tartly if we possibly ran.” . 
this country. He asked Mr. Dell . A leading Left winger. Mr. 
to state bis attitude towards the Dennis Skinner fLab., TSolsover) 
possibility of import controls. . . maintained that the value of car 

Btr. Dell replied: “This Is a imports- into Britain was running 
serious matter. I have already 23 .to L in Japan’s favour.- Even' 

MP seeks legislation 
on secondary banks 


s -.. 

m - • ■ 


THE GOVERNMENT was urged 
yesterday to legislate- to. “stop 
once and for all” the activities 
of secondary banks such as 
London and Conniy Secunties 

Group. „ _ ’ . 

The call came from Mr. Dennis 
Skinner (Lab., Bolsover), who 
asked what further action was 
proposed by the Trade - Secre- 
tary (Mr. Dell) after publica- 
tion by bis department of a 
report on the company, which 
crashed in November 1973. ■ 

Mr. Stanley Clinton wtiSi 
Trade Undersecretary, said 
there was - , a case for stronger 
control oyer secondary banking 
activity. 

Mr. Skinner, referring -to 
London and -County, said: This 
rather sordid affair cannot ■ ire 
officially, cleared up until Gerald 
Kaplan, one of the chief culprits, 
is rounded .up and can be tuny. 
Interviewed and explain - ms. 
actions, as well aa those or ms 
colleagues, the other directors 
of the Board.”- 

He added: “It is worth noting 
that at present, despite thtf 
rescue of the secondary banking 
system, we are again seeing in 
ati the City columns, the spawn- 
ing of other secondary banks, 
urging people to invest their. 


money. We should have some 
legislation to- stop this practice 
once and for alL” 

-Mr. Davis said possible pro- 
secution of Mr. Kaplan was 
matter for the Director of Public 
, Prosecutions and. the Attorney 
;GeneraL 

Ozt - the -supervision . of 
secondary banking,.' he. ®aid that 
the comments and 1 recommenda- 
tions of the . inspector who' 
looked. • into ■ the -. company’s 
affairs had been carefully noted. 

Preparations for the . amend- 
ment ‘ of the Protection of 
Depositors' Accounts , Regula- 
tions, 1963, are already in hand. 


Drink and 
driving - ' 

THE Blennerhassett Report on 
Drink and Driving witi.be pub- 
lished to-morrow,' : Dr. -John 
Gilbert,- Transport Minister, said: 
in a Commons written reply yes- 
terday. ' He added thatthe report 
was being publlMied to- allow a- 
full pubtic- .discussiop: before the 
Government reached any conclu- 
sion. 


if we were to reduce tire ratio to 
IQ to 1, the Japanese would still 
have a big surplus In the trade. 
In these . circumstances, he 
wanted to know why we should 
fear -retaliation If we were to 
introduce .import controls. . * 

' Mr. Dell told him:."! -did 
express to the Japanese Ambas- 
sador my concern about the level 
of British car imports to Japan. 
I am sure he took note of thaL.” 

Mr. Raphael Tuck (Lab. 
■Watford), suggested that - the 
Secretary of State should 
persuade MPs .to buy British 
cars. In view of the heavy im- 
port of Japanese vehicles he 
wanted to know what retaliation 
Japan could- make if import 
controls were brought in. 

Mr. Dell agreed . that .. JtfPs. 
should note his point about buy- 
ing British. But it was not just 
a question . - or - restraining 
Janancse car imports. 

Inf the first three months of 
1976 there had been a fall in 
the percents ee of Japanese cars 
imnorted. But the U.K. car 
industry had not taken prime 
advanta&e of this. Instead, the 
■pan had beeii --filled by' an in-, 
crease of car imports from other 
countries!" 

Therefore, it was of the 
highest importance " that the 
British car industry, -should 
become ■ inifficietitiy' competitive 
to take advantage of any volun- 
tary restriction of foreign oar 
imborts. . 

According to Mr. John Piudoe 
fL.. Cornwall N). the British 
motor- Industry should stop belly- 
aching a boat Japanese imnorts 
and studv the wav the Japanese 
had taken over our traditional 
markets in Africa and South 
America. 

SNP accused 
of trying to 
stir-discontent 

THE .Scottish. Nationalists, were 
yesterday accused of telling lies 
in claiming that a separate Scot- 
land would have- a •' healthy 
balance of trade surplus.;' . 

4 The attack came from Mr. 
Dennis Caravan (Lab, ; W. Stirl- 
ing shire )wbo said the claim was 
“ just another - example of 
Nationalist -lies to try and stir 
up discontent among the- people 
of Scotland.” 

Mr. Edmund Dell, Trade Secre- 
tary, said . figures . showed there 
was a. substantial Scottish balance 
of trade deficit He warned MPs 
-that the -improved March' trade 
figures could not be expected to 
he typical. But with our exports 
increasing, and . an expansion in 
world trade,. hfe hoped that this 
year Britain would do. better than 
last. . . 

Mr.' Terence Higgins,' shadow 
Trade Secretary.-said the Govern- 
ment- had been . M playing with 
interest rates tike a -yo-yo.” .This 
had s, destabilising effect oh the 
exchange rate and- was bound to 
produce an uncertain balance- of 
payments figure for* the rest of 
the year. 


Real point 


Ther 'rate 'of Inflation' had to 
be reduced, he declared— «nd 
the figures were encouraging. 

Mr. Enoch Powell suggested 
that tire-, fall In the exchange 
rale 'did not represent a 
decline in our real terms Of 
trade and. could not itself be 
a cause of .Inflation. 

"The present de'elthe in the 
'pound is, in our view, over- 
done,” - said Mr. Barnett. 

- That Is the real point. But at 
the end of the day we shall 
only have a strong currency 
if wc have a "strong economy. 
The Government's economic 
policies will bring us to that 
situation.” 

Mr, John Pardoe, the Liberal 
Spokesman, accused both 
Labour and Conservative Gov- 
ernments of “ chasing eco- 
nomic will-o’-the-wisps. The 
world needs ^reassurance that 
thi s country knows how to 
govern itself,” he stated. 

“The, world does recognise 
that, providing we get a satis- 
factory agreement with the. 
trade unions and bring down 
the rate of earnings and price 
inflation, then we are on the 
way to getting the economy, 
right,” Mr. Barnett replied. 

And he brusquely rejected 
demands from Mr. Peter Hor- 
dern (C. Horsham and 
Crawley), for immediate pub- 
tie expenditure cuts. “If, we 
pursued (he policies yon and 
Conservative leaders are sug- 
gesting, the outcome would be 
disastrous,” he declared. 


BY IAN HARGREAVES IN BLACKPOOL 


GOVERNMENT negotiations 
with the TUC on the next 
phase of pay restraints were 
“going well," Mr, Joel Barnett, 
Chief Secretary. Treasury, told 
the Commons yesterday. 

“The present decline in- the 
pound Is, in our view, over- 
done,” he declared- 

Bnt the markets bad been 
nervous about the outcome of 
the negotiations which he 
recognised would be critical 
to the Government’s economic 
sirs legs’, and its efforts to eut 
the rate of inflation. 

“ At the end or the day, wo 
shall only have a strong cur- 
rency if we have a strong 
-economy,” Mr. Barnett said, 
dismissing suggestions from 
Labour Left wingers that the 
run on the pound had been 
due either to "hot money 1 ’ 
movements or (o speculation 
by London dealers. 

Sir . Geoffrey Howe, shadow 
Chancellor, demanding a state- 
ment on the sterling. situation, 
said that the - continuing 
decline in the valnc of sterling 
had caused “ deep concern” 
in the country. 

■ fWe are, for that reason, 
most anxious that the nervous- 
ness created by the present 
series of talks with union 
leaders should be brought to 


« MR. JOEL BARNETT 
v ‘“ Decline in the pound 
«• Is overdone.” 

■* gpeedy, realistic and sensible' 
conclusion at the earliest pos- 
sible opportunity,” be said: 
^Urging the Government to 
change its central economic 
.polfcy to -allow resources to 
shift -hacfci into profitable 
industry, . SI^ Geoffrey said 
that BfinlsteM should stop 
behaving as \ though they 
could overcomes the country's 
problems by borrowing Cl out 
of every £5 they ipent. 

Mr: Barnett retoi^efl that the 
Government’s palick stood a 
better ■ chance tiuurVbe Con- 
servatives of semiring a sn<s 
cessfol agreement in|h (he 
unions. . “ Negotiation* are 
going very , well and we do 
anticipate . that they will Vme 
to a satisfactory eonc&nsloa,” 
he added; \ 

Mr.- Norman Atkinson. Left- 
wing Labour HP for Totten- 
ham, claimed that the latest^ 
ran an sterling had been - 
caused by London dealers 
“unloading* the currency to 
pressurise' the" Government 
into a 3 per cent' deal with 
the unions and to reverse the 
policy ■ of reducing interest 
rates. - . 1 

And Mr. _ Eric Heifer, 
former'. Industry Minister, 
called for an' inquiry into the 
“ ridiculous . situation' 1 . in 
which “hot money" was 
allowed to flow into and out 
of the country. 

“I do not 'believe that this 
is the real and central issuc- 
that faces this country,". Mr. 
Barnett replied. “It Is not hot 
money or speculators that arc 
the cause of our problems. 

“The rial problem Is the 
central .economic one. it-is no 
good ' going off. Into side 
issues. 11 


THE FIRST major trade union 
conference of the year yesterday 
rejected by a large majority Mr. 
Denis Healey's three per cent, 
pay proposal. 

The traditionally moderate 
Union of Shop, Distributive and 
Allied Workers, which has 
350,000 members, accepted an 
emergency resolution rejecting 
the Chancellor of the Exchequer's 
proposed deal on ‘the grounds 
that it would “not assist low paid 
workers, many of whom are 
USDAW members." 

The resolution concluded with 
an instruction to the union execu- 
tive council "to join with other 
unions in making it clear to the 
Government that the kind of wage 
restraint put forward by the 
Chancellor is unally unacceptable 
to trade unionists." 

Lard Allen, USDAW general 
secretary, told delegates that the 
executive would back the emer- 
gency .resolution but in doing so 
wanted to make it clear that the 
final paragraph did “not line us 
up with all the dissidents in the 
trade union movement who want 
to knock the Govern ment-"- 
The record of the Government 
and the personal performance of 
the Prime Minister in his address 
to delegates on Sunday were 
central subjects of controversy 
in a 3J-hour debate. 

Mr. John Dilks, the Derby and 
Burton co-operative delegate, 
who proposed: the motion against 
3 per cent., accused Mr. Cal- 
laghan of offering “stale argu- 
ment " in his Blackpool speech. 

Although agreeing that the 
TUC was right to negotiate with 

Unanimous 
support 
for closed 
shops 

8y Our Labour Staff 

DELEGATES to the USDAW 
conference yesterday voted 
unanimously for closed sbops in 
all future agreements. 

A single motion noted with 
regret the number of “ free 
riders” who benefited from 
collective agreements without 
paying union contributions. It 
requested that the executive 
council “insists on the closed 
shop in all agreements.” 

One delegate estimated that 
USD A Ws membership would be 
lm. against its present 3SO.OOO. If 
closed shop agreements existed 
as of now.. 

The union has recently an- 
nounced its negotiation of the 
first closed shop agreement in 
multiple retailing, with John 
Foster Menwear. 

Mr. Jim Hughes devoted much 
of his presidential address to 
the theme of 100 per cent.. mem- 
bership agreements. . Unions 
were only seeking the right 
wh'cli existed prior to the 1971 
Industrial Relations Act. 

Lord Allen said that employers 
must be forced to 6ee that shop 
workers had as strong a case 
for closed shops as craftsmen 
and production workers. How- 
ever, closed shops would not 
necessarily be an immediate and 
outright condition of negotiation 
with employers, but It would be 
a long-term aim in all areas 
where USDAW was active. 

‘Spy in cab’ 
opposed 
by Jones 

6y Our Labour Staff 

STRONG opposition to the “.tpy 
in the cab ” tachograph monitor- 
ing system in road hauiiqe- 
lorries came yesterday from Mr. 
Jack Jones, general secretary of 
the Transport and General 
Workers Union. 

Mr, Jones, speaking to the 
Freight Transport Association in 
London, said there was no ca:>e 
for the tachograph monitors 
within “ our system of collective 
bargaining control.' 

The tachograph monitors are 
mounted in the driving com- 
partment of lorries on the Con- 
tinent as a means of cbeckiug 
the progress of drivers and their 
lorries across Europe .so that 
lorries of one country do nor 
operate to the disadvantage of 
national haulage companies. . 

Conversion of U.K. lomes to 
this system would cost ihout 
£200nu sold Mr. Jones, and was 
entirely unnecessary given the 

isolation of Britain from the 

rest of Europe. 


the Government nn pay, Mr. 
Dilks said the Government must 
offer more, not only in terms- of 
cash but in measures to relieve 

unemploy mem. restoration of 
cuts in social services and educa- 
tion and in price controls. 

“Wc don't want any kind of 
con trick like Price Check. What 
we warn is real prices control." 
Only on these terms could the 
Government expect support. 

However, tiie union's charac- 
teristically moderate voice was 
fully assened in votes on a 
further eight motions on wages 
and conditions. A demand for a 
return ip free collective bargain- 
ing. coupled with the rrsiqnation 
of the Government, received vir- 
tually no support. 

. Other militant attacks on the 
Government were also heavily 
defeated. Only a demand Tor 
selective import controls and a 
strengthened National Enterprise 
Board was successful. 

Earlier in the day. Lord Allen, 
who is alsn chairman of the 
TUC's economic committee, intro- 
duced the wages debate with a 
warning that the new TUC- 
Gpvomment package must be 
simple if it was to be fair and 
effective. 

Accepting the need for some 
'restoration of differentials in the 
new agreement, he challenged 
the wisdom of applying pay in- 
creases to groups of workers 
rather than making straight- 
forward additions to basic rales. 
Group settlements would give 
scope for negotiation but- there 
would always be a suspicion of 
irregularity even if none had 
taken place. 


" I challenge those who are 
advocating the group approach 
to say bow they would monitor 
pay settlements and how they 
would convince other trade 
unionists that the spirit as well 
as the letter of the policy was 
being followed.” 

The same problem would 
apply if productivity elements 
were incorporated into the new 
agreement: phoney deals would 
be used as a means of prising a 
way through the policy. Sim- 
plicity. as in this year's £6 settle- 
ment. was vital. 

■' The TUC will ia.v down 
guidelines which, if simple, will 
be followed, and if complex, 
probably will not be. No vetting 

will take place because the 
Department of Employment will 
noi be -seen as acceptable; as the 
TUC have neither the resources 
nor deterrents that they are will- 
ing !u use. nothing effective will 
be done there either. 

“ We as a movement are at. a 
turning point in our future. We 
have asked for consultation and 
responsibility. We have been 
given it. What I ask now is 
‘ Arc we big enough to carry 
it?' " 

Lord Allen also took the 
opportunity to back the TUC's 
line or continued food subsidies. 
Control of prices was particularly 
important in the nationalised 
sector, where pegging of trans- 
port and fuel costs would bring 
immediate and substantial 
benefit. In addition, he put the 
case for an overall manpower 
policy to match jobs with 
workers and reduce unemploy- 
ment. 
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Atidcv Athmiod 

Mr. Albert Booth, the Employment Secretary, arriving for 
yesterday’s meeting of the TUC-Lahour Party liaison com- ' 
mfttee which reviewed the social contract. 

Cowley workers end 
6 clock-on 9 strike 


BY OUR LABOUR STAFF . 

LEYLAND CARS management 
yesterday' agreed to re-employ 
two men . whose dismissal for 
clocking-on offences led to a 
strike by nearly 4.000 workers' 
at the Cowley assembly plant 
last week. 

The strikers voted to return 
to work at a mass meeting early 
yesterday morning after being 
told that the dismissals had bpen 
withdrawn and the two men 
suspended pending further talks. 

A plant conference held imme- 
diately after the reiurn to work 
agreed that instead of losing 
their jobs the men should be 
suspended for three days. Friday, 
the day of the strike, will count 
as part of the suspension and 
when the two men return to- 


morrow they will be re-employed 
in another part of the -factory. 

AT the Rubery Owen compo- 
nents plant at Darlaaton. West 
Midlands, 32 drivers involved in 
a dispute over lay-offs returned 
to work yesterday, but Leyland 
production is still threatened by 
a strike of 50 welders at the plant 
and an overtime ban by ail 2,000 
production workers. 

The welders' action is prevent- 
ing the recall of 2.000 Jaguar 
workers laid off last week while 
the overtime ban will, unless 
settled, eventually hit Mini out- 
put at Longbridge. 

Talks on the welders’ action — 
they are, like the drivers, protest- 
ing against lay-offs before Easter 
—will take place to-day. 


NUJ backs sanctions 


BY ALAN PIKE, LABOUR STAFF 


THE NATIONAL Union of 
Journalists' executive yesterday 
decided by. 17-0 to reaffirm 
support for its Barnsley branch 
in seeking to impose sanctions on 
four former members who now 
belong .to . the Institute of 
Journalists. 

The branch has told local 
Labour Party and trade union 
organisations that the Four 
journalists, employed by the 
Barnsley Chronicle weekly news- 
paper, are no longer NUJ mem- 


bers and asked them to consider 
this when dealing with them. 

Sir Harold Wilson, then Prime 
Minister, told the Commons last 
month that he did. not approve 
of the action. Following this 
and an appeal From Mr. Michael 
Foot, then Employment Secre- 
tary. the NUJ executive agreed 
to reconsider a decision taken 
last month to endorse the 
Barnsley, action with a declara- 
tion that it did not constitute a 
threat to Press freedom. 


New bid to merge rail unions 


BY DAYID CHURCHILL, LABOUR STAFF 


MOVES TO create one union for 
the rail industry will be debated 
by delegates of one of the three 
rati unions, the Transport 
Salaried Staffs' Association, at 
its annual conference in Scar- 
borough next month. 

This follows an attempt last 
year by the National Union of 
Railwayrnen — the biggest rail 
union— to bring together TSSA 
and the Associated Society of 
Locomotive Engineers and Fire- 
men under a federal structure. 

The aim of a merger would be 
to offer a united front when deal- 
ing with British Rail over pay 
and manning levels. The three 
rail unions are especially con- 
cerned about the future of the 
industry following the recent 
Government consultative docu- 
ment on the transport industry 
which advocated a run-down of 
rail services, , 

Previous attempts at a merger; 


however, have failed because of 
bitter rivalry over which union 
should have the dominant voice. 

Accordingly, the TSSA con- 
ference motion makes clear that 
a merger would provide the 
“fullest self -protection of 
members.” The motion also calls 
on the executive to press for a 
merger as a matter of urgency 
and to seek partial amalgama- 
tion if , a full . merger proves 
impossible. 

Fears of redundancy and un- 
employment in the rail industry 
have also resulted in several 
motions criticising the Govern- 
ment's economic policy. Dele- 
gates will be asked to support 
motions c&Uihg for an end to 
cuts in public expenditure, end 
a shorter working week and 
early retirement as a means of 
cutting unemployment. One 
motion calls for industrial action 
in support of this opposition. 


ineludns a refusal to collect fare 
increases. 

Other motions call for worker 
participation on the British Rail 
Board and at all levels in the 
industry. 

Delegates at national indus- 
trial conferences of the Electri- 
cal and Plumbing. TradeB Union 
at Scarborough next month will 
also be asked to debate several 
motions expressing concern over 
unemployment and redundan- 
cies. 

The union's engineering indus- 
trial conference win debate a 
five-point . plan for combating 
unemployment. This plan in- 
cludes control of investment 
flows, reduced overtime. “ realis- 
tic” craftsmen / apprentice 
ratios, early retirement and 
“ full mobilisation ” of ihe 
union’s resources wheq redund- 
ancies are announced. 


t 
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AUCTION 


; 'I tavB been instructed by Hum. Whtjj indutria, • 

| Laftgenfeld. to auction plant and IMChinifV U Well a; 

5 office furniture end equipment belonging to 

HABUtSANG & 2 . 1 NZEN GMBH, 

! ’ Machine tool manufacturers 

■ Ronsdorferstrasse 145 

[ 4000 DOsseidorf 

Tuesday, I Ith and 
Wednesday, I2tn May, 1976 

commencing at 10 a.m. 

| Item covered by the ajetion will include: some 

< 20 lathe* mfd. By VDF. Harden reich « Harbeck. 

j Kern, Wewas and Stanko; hornoncal boring, dnllmg 

j and milling machines mfd. by Scharmann. Niles, Union;. 

I Union BFP 160. floor-type boring and drillmc machine, 

i960 model: jig boren mfd. by Hille and Lindner, 

■ 1951 model: double-column planer mfd. by Bllleter, 

planing length 10.000 mm: face grinders blohn HRS 12 
1V6S modal, Stanko 1974 modal: cylindrical grinders 
mid. by Stheudt, Wo can. Chemnitz, i *51-62 moden; 
gear grinders mfd. by Kolb and Hoffmann; spline and 
pinion milling machines mfd. by Sauter and Kciaccker. 
1963 model; pillar, radial and bench drilling 
maritims by Webo, Flott. Wewig, Kolb. Sunka: 
slotting machines mfd. by Ravonsburc. I9S5 model; 
draw-cirt type keysealcer mid. by Stuhlmann, 

1970 model; universal milling machines mfd. by 
fiiomaBki. Kanradi. Wemer. 1931-bO models: 
keyway and slot milling machines mfd. by Stanko and 
Font. 1974/1951 models: shaper mfd. by Klopp: 
welding equipment; wail slewing cranes: woodworking 
machinery; tool grinders; power hacksaws and 
kigh-specd saws mfd. by Ohlcr. Stoker, viebahn. 
1959/73 models: sheer-meal working machines such 
ai place ihears, oxygen cutters, also tool cabinets: 
double whceflwadi: electric hoists: a large number 
of worfcbondws. vie**. 2 fork lift trucks; motor 
vehicles, enormous amount of shelving. Very good 
office furniture and equipment, IBM typewriters, 
boardroom furniture, drawing office furniture and 
equipment, about 40 drafting machines mfd. br 
Kiihlmann, complete canteen equipment etc. etc. 

View Monday. 10th May. 1976. from 9 l.m. to 
4 p.m. and on (he auction days from 8 to 10 a.m. 
Detailed catalogue on request. 


Y our 
own 

Johannesburg 

office 

Complete prestige office facilities, staff, 
telex, telephones. 

You control your own buying, 
shipping, pricing. 

Why use agents? 

We act on your instructions. 

Cost? 

Our administration fees only. 

Tel. 049 14 2787 or write Box E.7823, 
Financial Times, 10. Cannon Street, EC4P 
4BY. 



SCHATZER FUR 

IMI.-OBILIEM k'ASCHV £N L" 10 ir IDU'EiTR.EA: :lagen 

2000 Hampi.TS 11 • 5 

Tpletiyi; <040 567691-'?: ■ ■ 02-': .? j: • 10-15 272 


REQUIRED BY PRINCIPALS 


FINANCE COMPANIES 

Involved in Hire Purchase, Credit Sale, Leasing. Block discounting 
and ocher forms of credit finance. 

Net assets up to £1.5 million. 

Full details in confidence to: — 

ANGLO MANX TRADE BANK LIMITED 

1, HOPE STREET, DOUGLAS, ISLE OF MAN. 


AN ESTABLISHED COMPANY 

would like to contact other firms engaged in any of the following 
(or similar) activities: Assembly and Packaging of Display and 
Advertising Material: Warehousing and Distribution; Shipping and 
Forwarding; Removals; Van and Van Hire Services; Mail Order. 
Objective — merging of interests. Rea so nsr— growth and rationalisa- 
tion of overheads. 

Principals please write to Box EJ842, Financial Times, 

W, Cannon Street, E C4P 4BY. 


Mannfacturing/Distribution 

LICENCE FOR SALE 

The product, with paten Ls applied for, has been developed In 
Scotland. It consists of a new form of window insulation aimed 
at the DTY market. The fitted retail price Is about one third of 
conventional double glazing -and is proven to give the same 
thermal insulation effect. 

We require an individual, company /manufacturer to be sole 
producer and distributor of the product in the UK. Professional 
assistance in establishing the plant, training and operating 
will be supplied. 

Production to be ready to take full advantage of the enormous 
market potential in the coming winter. 

A licence fee of £30,000 is required. 

Reply in confidence 

Principals only write Box E.7827, Financial Times, 

10, Cannon Street. EC4P 4BY. 


SUCCESSFUL AND DYNAMIC 
EXPORT TEAM AVAILABLE 

U.K. Manufacturers wi;h considerable Export record, having significantly 
successful outlets in OPEC Countries, i.e. Middle East. West Africa, and 
making sales tours every six weeks, iijvicss response from manufacturers 
without tins facility who wish represe -tatron to enable them to enter these 
markets. Currently we art mainly selling to Contractors and Ministries in 
Road Construction and allied fields, also Contractors. Ministries and Power 
Companies in Electrical Power Transmission and Distribution. As we also have 
connections with General and Specialist outlets, we would emphasise our 
interest in any produce areas suitable for OPEC Markets, e.g. Military, Educa- 
tional. Health. Consumer products and Telecommunications, etc. 

Pleme forward product information in confidence to Box £.7838, Financial 
Tunes, fO. Cannon Street, £C4P 4 BY. 


INSURANCE BROKING 

Old established Lloyd's Brokers would be glad to help any 
company which might be interested in purchasing or forming 
a broking company to handle its insurances. 

All enquiries in confidence to: — 

M. G. Adamson, 

Thomson McLintock & Co., 

70 Finsbury Pavement, 

London EC2A 7SX. 


COMPANY URGENTLY REQUIRES 

TAX LOSS 
COMPANY 

with agreed capital losses amounting to -in excess 
of £2,000,000. Please send details to Box E.7841, 
Financial Times. 10, Cannon Street, EC4P 4BY. . . 


FINANCE REQUIRED 

£rs,000 to £75,000 required by private residential property Company. Present 
facility of £150,000 with leading merchant bank. Interest may be. taken at 
salary and expenses to increase yield from 13% to equivalent 25” per annum 
approx. Absolutely fully socurcd by freeholds. Impeccable references available. 

Write or pbone our Chairman, Midland Counties -Properties Ltd., Edgware 
House, Edgware Road, Bufwril. Nottingham. Teh Nottingham 270337 or'evonings 
and weekends East Bridgford (Notts) 440. 


SPECIALITY FOOD EXPORTING 

We are seeking equity participation in an established speciality 
food distributor with agencies for U.K. products. We can offer 
valuable distribution outlets in North America, Europe and 
Australia and we are willing to take part in management. 
Write Box E.7S43, Financial Times, 
lO. Cannon Street, EC4P 4BY. 


We are an international finance 
and investment company 

seeking to acquire private U.K. companies with sound existing 
management having stable, earnings record and currently in 
the’ region of £100,000 to £600.000 after tax profits. Most 
commercial areas of activity will be given consideration 
particularly where business is export-oriented. Only principals 
are requested to respond, all responses being treated in the’ 
strictest of confidence. 

Write Box E.7S40. Financial Times. 

10, Cannon Street, EC4P 4BY. 


HAVING PROBLEMS 
FORMING 
A COMPANY? 

A Ready-made, ready 
to trade, can be your 
answer. 

Contact: 

Jordan & Sons Limited 
Jordan House 
■ 47Briinswick Place 
London N1 SEE 
TeL 01-253 3030 

Telex 261 010 JOfdahsO 


RIYADH— SHIRAZ 
TEHERAN 

U.K. Director of Major European Sub- 
sidiary and who has contacts with 
Government and other sponsors in the 
above Middle Eastern cities Is visiting 
those places during the month of May 
and It available to undertake assign- 
ments on ■ fee plus costs basis. 
Telephone for on appointment an 
Of-567 1767. 


ASSEMBLY WORK 

Snare capacity in our new mooern 
assembly plant means that we are 
now looking to expand our production 

Our staR ane trained to a high degree 
and we base service engineer* on sin 
to code with problems that may arise, 
-aur quality control standard* are 
ex cep tionally high and. our warehouse 
is p r o tected bv comprehensive security 
systems including dose circuit tele- 

^ ‘KS^ttMCO LIMITED 
Tel: 01-737 367713 


Do You Need a 
Site installation 
Service? 

Leading Shopfitting Company is 
interested in. associating with an 
organisation chat could utilise 
the - services of their Fixing 
teams, who operate Nationally. 
TELEPHONE 
• 0805-39234 

or LONDON DIRECTOR 

01-58* KM 


MANUFACTURER OF TRAILER AND BODY 
COMPONENTS WANTED 

Overseas company wishes to purchase a small to medium 
manufacturer of components for heavy commercial vehicles, ij. 
trucks, trailers and bodies. 'Turnover should be about £700.000 per 
annum or more. An export capability and history "would be an 
advantage. 

Plaose reply to Bor E.7791. Financial Tine*. fff. Cannon Street. EC4P 4 BY. 


LONDON COMPANY 
WITH SPACE 
AND CAPITAL SPARE 

Would like to bear from companies. 
Preferably in the rental field, who may 
be intern rod in arrangemens of 
mutual benefit. 

Write Box £.7824, financial Times, 
10, Cannon Street, £C4P 4BY. 


YOUR OFFICE 
IN RECENT STREET 

ft Luxury furnished private offices 
& Prestige business address 
3: 24-hr. telephone answering 
4= Telex, secretarial, Xerox 

ADFONE BUSINESS SERVICES 

150 REGENT STREET. W.l. 

Day 01-734 9571. Eve*. 01-734 53SI. 


FACTORY OR WAREHOUSE 
SPACE & CAPITAL 
AVAILABLE 

Company with up to 20,000 sq. ft. of 
London industrial space xrailab'o ‘seeks 
proposal for use of chit space on a 
partne-jhip basil. - Warehousing service 
industry or manufacturing considered. 
Additional capital up to £50.000 avail- 
able if required. 

PI rose write giving fell details.. Box 
E.78I9. Financial Time*. 10. Cannon 
Street, EC4P 4BY. 


EXPANSION 

oF Internationally known small 
engineering company in auto- 
motive field. 5.E. England, 
requires £100.GG0 to develop 
large freehold sice. Any scheme/ 
product considered. 

Write Box E.7B2A, Financial Timet, 
10, Cannon Street, EC1P 48 f. 


BUILDING 

MERGER? 

We are a building contractor operating 
nationally. We intend to broaden our 
activities into the CivH Engineering 
field by acquisition or merger with In 
established contractor. 

Reply in strict confidence to Box 


Dutch specialist manufacturer 
seeks importer/ licensee for its 
high quality 

GAS LOG-EFFECT 
FIRES 

Write Unex Trading 8.V., Pets Box 
1063. Enschede, Hcl.'cna. 


FUNDS AVAILABLE 

At 1'/, aver Bank Kate for Re.Mort- 
gage and House Purchase over 25 
years. Funds for Commercial and 
Investment mortgage over 15 years at- 
13 %. BuiMing Finance up to 100"'i 
available for Development of prime 
sites. 

ROBERCOURT LTD^ : 

Graham House. Ashton-undof-l^tR, 
Evesham. Worts. - V 
Tel: Ashton -under-Hill 
(Midlands and North) 

01-370 bfi24 (London and South) 


CHARTERED STRUCTURAL 
ENGINEERS 

(2 Partners J snowing rapid growth in 
2-year existence, unlimited potential 
both in U.K.'- and oven*iiJ._ seeks 
introduction of sleeping partner with 
capital (£20,000 upwards) u paroel- 
*paie in tbif growth. Retired Engineer 
preferred. Reply G, A. Kendrew 
(Chartered Accountant), 137a. High 
Street. Brentwood. Essex. 


COMPUTING 

We art aumg lor a major U S. Corp. 
which seeks to acquire suitable British, 
or Continental Companies with special? ' 
ised computing eaptnnt or a substan- 
tia! computer work-load. Please, ring 
or write fin complete confidence/: 
4. E. Nichols. FCNA. AOS. MBCS. 
EOP SYSTEMS LTD.. Computer Con- 
su'tancs. 281, Regent St., London W1R 
7PS. f Tel: 01- 199 3315.) 




ADMINISTRATOR 
FINANCIAL MANAGER- 

Chartered Accountant, 34. with sons* 
■ capital resource*, seeks company having 
fc a strong growth potential, good pro- 
- doe* and excellent salesmanship, which 
now requires a sound organisational 
base, with a view to partnership. 
Please write to Bov F .416. Financial 
Times. 10. Cannon Street, EC<P 4BY. 


SEYCHELLES 

FOR SALE 

nan-operative Electrical Contracting 
Company incorporated in Seychelles. 
Enquiries to the Managing Director, 
U.E.C.. P.O. Bex 437, Port Louis, 
Mauritius, 


EXPANSION PLANS 

Sell a majority/ minority stake 
to provide operational facilities 
as well as finance. 

Write Box £.7833. Financial Times, 
10, Cannon Street, £C4P 4 BV. 




Finance for 


Shareholders 

If you are a shareholder in an established 
private company and you or the company 
require £50,000 or more for any purpose, ring 
Richard Strong, Charterhouse Development. 
Investing in private companies as minority 
mr exclusive business 

for over 40 years. 

jdL, Perhaps we can help you? 

dm CHARTERHOUSE 

Charterhouse Development Limited, 1 Paternoster Row, 
Sl Pauls, London EC4M7DH. Telephone: 01-24S 3999- 
A Charterhouse Group company 


Well Established 
AUSTRALIAN AGENT 

see k S 

HOME and GIFTWARE 
products 

Our client a a highly reputable Company acting as manufacturers agent 
and wholesaler throughout all States of. Australia, la overseas Principals 
are known worldwide: . . 

This company now seeks additional up quality home and giftware 
prod o ca with unusual appeal from manufacturers not yet established 
with an Australian Agency or not happy with existing .arrangements. 

This company represents only products of high quality from reputable 
sources, and provides imaginative and vigorous selling J and distribution 
effort. 

A Director will be visiting England during May and your initial enquiries 
are invited immediately in strictest confidence to: 

. Donald Draper, Esq., 

KidsoitSf - • 

Columbia House, 69 Aldwydi, London WC28 4DY. 


AN EXCEPTIONAL OPPORTUNITY - 

exists to acquire a half-share of the equity of a well- known West 
End firm of Estate Agents and Surveyors, established over 40 years. 
This includes a long lease of a prestige office building 1 at a km 
ground rent. The retiring partner will remain 'as a consultant. The 
total consideration is in the order of £500.000. The other equity 
partner and non-equity partners and staff wiH continue in the 
practice. It is appreciated that this' is a. delicate, matter-. Strict, 
confidence will be respected so principals only, please. ‘ 

Write Box' E.7818, Financial' Times, 10 Cannon Street, EG4P 4BY.' 


YOUR OFFICE IN LONDON 

Maintain a London headquarters and improve the image and 1 
organisation of your business . 

An executive office ' facilities service has been established (n die heart of 
Westminster m provide amenlti** for companies who need a. London base but 
who feel that th® capital expense normally involved in sewing up sn voffiee 
in London cannot be Justified. 

Tor a nominal fee you a^uire: 

$ A prestige address and telephone number ¥ Luxurious reception facilities 
$ Telephone answering and massage service 
❖ Mail collection and forwarding service 
Secretarial services, individual offices, conference rooms, telex; o«Z 
For Information brochure phono Wendy Langdon 01-222 0977. or. .. 
Telex 91SJ42 LOB Inspected 


PUBLIC COMPANY 

Publicly quoted company with earnings approaching 
£Tm. seeks to expand by acquisition or merger. 
Leisure activities preferred. Sound profits record 
essential. 

Write Box E 7830, Financial Times, . 

10, Cannon .Street, EC4P 4BY. 


COSTA BLANCA, SPAIN 

Urbanisation plan (from 400.000 iq. m.) with partial plans approved 
granting good density figures for villas, apartments and howls in die 
province of Alkane*. Ail with vim over die Mediterranean Sea. one 
plot adjoining the sea. Possibilities of lobit ventures, partnership! or 
takeovers. 

MANTENO AB. KUNG5GATAN 71. 5*1 12. 17 5TOC3CHOLM. SWEDEN 
Tel: 08/53 60 24 


BUSINESSMEN 
AT HOME .... 

We can put a Tefax at your dis- 
posal for £25 p.a. If you are 'em 
the pbone then you ean send/ 
receive Telex through our bureau. 

01-404 5011 '01-405 4442 

British Monomarks (Est. 1925) 


LIMITED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADE £80 
COMPANY 5EARCHE5 £2 
EXPRESS CO. REGISTRATION LTD.. 
30 City Road. E.C.I. 

01-628 5414/5/7361 L99afi. 


YOUNG DYNAMIC 
ELECTRONICS COMPANY 

In the security' and communication* 
field requires capital for further expan- 
sion. £10.000 required an a loan or 
share basis. Write Sox £.7837. 
Financial Times, 10. Cannon Street. 
BC4F 4BY. 


TINE ARTS 
ARE NOW EXEMPT 
FROM 

CAPITAL TRANSFER TAX 

Old Masters and .other, fine art are 
the hardest currency in the world. 
Now .free of CTT. too. 

Write in confidence to; 

Art Ajscb and Investments Ltd., 
Box E.7832. Financial Time*. 

10. Cannon Street. EG4P 4BT. ' . 


MAJOR CONTROLLING 
SHAREHOLDER 

of private company involved In Ship* 
Ping and Forwaidlng — Transport — 
and Export Packing wishes to dispose 
of interest — disposal of lots chan 
majority considered. 

Write Box £.7785. Financial Times, 
10, Cannon Street, EC4P 4BT. 


NO BUSINESS LIKE 
SHOW BUSINESS ‘ 

Management, Promotion and Agency 
Organisation require ' partner , .for 
£5.000 for expansion.' Hog* profits 
and international arrangements. Work- 
ing participation optional.. Please 
write Box. E.7836, Flnandat Tlmct, 
10. Cannon Street. EC4P 4BT.' - 
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PRODUCTS 

Do youffiave a first class xange of machinery 
mainly for. the ’prin ting , converting, mechanical 
handling' or. similar ^industries? : . 

Do you need-to' export more to world markets in 
order to prosper, hut lads the resources to build a 
world wide sales, servicing or manufacturing 
team? 

If so you may be interested to: know that a well- 
backed Group of engineering companies is seeking 
co-operation with a company having a r complement- 
ary range of products tatheizs. The Group has an 
outstanding reputation among convertors, printers 
etc., and has teams of sales engineers with records 
of successLn world markets. ' . 

The sort of arrangements between your company 
and the Group would depend on the particular 
fi rc i » instances , but- could involve financial and/or 
technical assistance to your company if desired. 
Please send relevant information - (through your 
professional' advisors if you prefer this> to Box 
E.78Q1, F inan cial Times, 10, Cannon Street, EC4P 


TIMBER-FRAMED 

SUB-CONTRACTS 

We have more orders than, we can produce. 

We are prepared to sub-contract the' following:' 

. • . Complete contracts on a supply only basis 
— e:g.compIetesbeUs,inclu(}ingpanels,- 
• trusses, floors and all joinery 
or' ‘ 

supply only some of the Components. 

: We' must, have a : quality job and it must meet 
scheduled delivery. dates. • . ' . . 

Write Box E.7828, Financial Tinies, 10, Cannon 
Street,' EC4P 4BY. " r ' 



MEMO-SMOKE 

the modern, and elegant cigarette . case with 
r built-in timer, remains securely kicked between 
£ iny set time. 

Swiss ^ manufacturer Is looking for ' 

qualified representatives 

- for-- the . distribution ' of a' new sensational :aid 
.for .smokers, who intend to reduce smoking 
•or give ‘ it iir entirely. ... - 

Existing business, relations with mail-order- 
houses, . department . .stores, . advertising . gift- 
Jianses,. tobacco stores "wbuid be of 

‘ advantage'. • ■. • ■••r. 

' : . _ t Please write to: ' 

MEMO AG, P.O; Box 27, C3-W253 Diesiseniwfen / Switzerland 


GOODS REQUIRED IN LARGE 
QUANTITIES 

HAVE YOU OVER-PRODUCED? 

Merchandise of all types Is required immediately mainly for 
export - - 

We purchase almost any articles which may be surplus to your 
current requiBementa or disconliimed ranges.-. 

Immediate cash on delivery. Strictest code of confidentiality 
observed. ' • 

Write hi complete confidence to the Managing Director, Box 
E.TSHK Financial Tunes. 10, Cannon Street; ~EC4P 4BY. 


COMPANY FOR SALE 
PRECISION ’ ENGINEERING - GERMANY 

Situated, in Munich, - well arobltahad nviaficturer of indaRriai free-wheeling 
dutehw, . live . centres, arbors. . etc. Valuable patent* .and . trad* marks. Good 
projected growth including substantial export. New freehold factory ' and offices 
capable of itemed! ate absorption of additional pr o duces- Spare land for. further 
expa nsi on; Price Around. £2. 5 million. 

For. farther, details contact the.Companr’e adviser: . v 

Doeglas Smitb. Muaging Director, Lingcoto Ltd., 

Market Place CSombere, Wokingham, Berkshire -• Tel: Wokingham 7R4647 


' >' ; Confidentially... 
convertymir debhsrsinio cash 

co/racr-donfi d entiaLlr>vo iceDi seounti ng Ltd 

Circus HoLse New England Road Brighton Sussex BN1 4GX 
Telephone; Brighton (0273) 66700 

■ • • • A auhmharv of International Facta s Limited ■ 
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NEED A SECRETARY- 
BLIT NOT FULL TIME? 

Top . class executive secretary 
willing, to work on‘ part-time 
basis by arrangement. 

Tel: Diane Rattiti. Z21 6103. 


QUALITY REPRODUCTION 
FURNITURE 

Manufacturer seeks, overseas re- 
- presen ntion /agents • or home 
based export marketing facility. 
Marlborough House, 399 Albany 
Rend. 5E5. 01-701 73fil. '' 



PRODUCTION:; 
CAPACITY . 


IAWMVW HflhT . qnalMarina - twngaqy 
established 2& years (Surrey works* hit 
bv ocleiKc cuts, bet iMHMHMe capxcitv 
available. ■ Enquiries invited, ionic. 3T7 
. Euaton Road. London. NW1 XaO. 


finance- required ,fdr ' Der* lap ouepf . of 
tnAaKrial. fistasr (n «be Mortfr^ast of 
EajpaniL jfartklpxtkin-can be dtedtsed. 
fair details araifatdeupon request front 
lorerestod-partie#.*-. ’ 

Writ* Box IL7»2f..*|ro«elntTtoW 
16. Cannon Srresft. : £C4P JBVr •“ 


CRH3IT. FOR COMMERCE 
. r. -: AND INDUSTRY 

Bank advances and other forms 
°f credit ■■ available for periods 
longec .than ‘may normally be 

considered. 

also..';./. 

.Debentures and other forms ef 
secured loans for periods in 

excess.-of 12-yaarsL 

Wrtte Bex -£.7844; Financial Time s. 
10. Cannon Street, -eC4P'4By. 


BROOMFIELD INFORMATION 
, ' . SERVICES 

Part-nine kcientriaftadeneal edv.icn 
**55™ ehemietry. mduatrial pbvsiB 

• ffMtiJtarjy, * * * 

• • Conoec— 

Or. |. ,Q-SaUlvan. N I.M^ •M.lwt.p. 

v . -2A5- 6r##q Lanes. 

■ r. <■ NT*- 4XE; ' • ' : ' 

TEL. -01-882 5534 


































vemment has just appointed an 
ng Committee to prepare for 
isation of the aircraft industry. 
Donne looks at the managerial 
mical problems it feces 



Members of the oxsanlstng committee (rrom the left). Lord Beswick. the chairman, Mr. Allen Greenwood, Mr. G. R- Jefferson, Mr. Erie Rnbython, 

Mr. J. T. Stamper, Mr. Leslie Buck, Dr. Austin Pearce. 


bid fo^ Central control with divisional autonomy 


THE r aerospace now used. 


;swtck Siddeley Dynanucs are me&n EuwS? settled "fay thiTend of seriuiives.on ihe Committee are them may be taken (such as siderations of long-term 

big -Hawker although somerundown in the d IhisSade— but these decisions already so senior in the man- establishment of a Concorde strategy m specific areas,, such 

ge of issues, in Siddeley Group, and Scottish labour force may occur event- , prepare a Y^kiUo pape * t0 ^ far enough ahead not to be a °ements of their own com- leasin 6 organisation to facilitate as the civil market, in assessing 

a^opewhonai Aviation is part ofthe Laird “.Sjjr S2.J5I ^ help him and his" commrttee • “ e u « n “fg D “ ' agements of their own com Most liXelyi the existing financial requirements (which 

month takeover Group. side— and that as far as nonsibie decu J* where there are any con- Pn nl ^ i n . pi , panics that there are unlikely to structure will be retained for will depend very much on the 

In addition, .the aerospace be or interest- on . be any interim attempts by somP ltaw> although Lord programmes to be undertaken,, 

t September or Or ganisi ng Committee is nnlv maintainor) ^ nnM future civil programmes, and - those managements to sabotage Beswick has made it clear that and in such areas as industrial 

a^ttTSLt ITS wort SUcfX on^l inte? how “ i»monl K them For- YVIllingneSS or oU ' en ' isc iweItm * ith there will be no va* “contr.l relations and sales. The com- 

anal plan will confidence and authority wUI national ^^laborattve ba^S ? xamp i e * . BA ? has p! l “®, f ° r * WJmu b ucw their efforts to produce the office,” dominating everything mitlec will not in any way 

a structure for grow as nationalisation moves where there are rS Lumets °? w d(?I ? vatl ? e of .V 1 * £ ne T AM - f rom this kind of blueprint for the smooth take- done on a day-to-day basis, but become involved in the politics 

swing smoothly closer to the Statute Book, but of commercial success*^** ■ ? ,even 1 ?, hort *°, m | f dluin . thinkinfi the Committee over tJlat is “wessaiy. It is rather a small corporate HQ of nationalisation— for example, 

the auuointed at n We# n, tfc. r„H: raBun ® rcUI ^ ' jet. While HSA has similar' Pb»^ Lomniiftee »von nvo.r the responsible for overall strategy, discussions about compensa- 


moofh take-over Group, 
on Vesting Day, In 


panics uiat mere are uniiKeiy to structure will be retained for will depend very much on the 
be any interim attempts by S omp time, although Lord programmes to be undertaken,, 
those managements to sabotage Beswick has made it clear that and in such areas as industrial 
or otherwise interfere with there will be no vast “central relations and sales. The com- 
their efforts to produce the office,” dominating everything mitlec will not in any way 


swing smoothly closer to the Statute Book, but of commercial wwwt - ■ Eleven snorr to meaium naui -. r Committee over that is necessary. It is rather a small corporate HQ of nationalisation— for example, 

the appointed at present the Committee will T _ ■ ' ?® 1 * while HSA has similar - concern itself with significant ihaT even over the responsible for overall strategy, discussions about compensa- 

authority .for gain most ground by using tact f 111 e , ff « Ct ’ Uu ®- amoupts t0 tb* ldea ®-.J or * d ® nvatlv e of -mndh-more mundane but none- first few months of this year leaving the operational responsi- non. Lord Beswick has already 

inta^veur. * "ML** 2“~ &»£&%££ ~*r >"e industry have UK*. .. “division" indicated *“**S«! 


rtSfr ,SS £i“ Blation f 01 * long-term the Wde,|t. Both eaimo, sue- "any Tn The induct™ haT MI ttS to - ShSST" ' indited the need for a financial 

BS S2B, Z MW/M- 

‘Vitable 1 The civil field requires 1 decisions to the' Committee to decide tual Bnttsh Aerospace Corpora- ... . . remains to be seen It mav take soon. He already has the experi- 

more urgently than the mili- which, so as to ensure that in tiom The Committee is required There is a convic- . * en ce of Mr. Buck, president of 

intees, who tary. This is because, as world any future international col- to have its operational plan non that even without nationaJi- :, jr airrraft centre at^onp t* 10 Confederation of Shipbuild- 
joiaed by air traffic picks- 'up, there is laborarive councils the UK. can £ eady f ” r submi^ion to the sation, there would have to be . ■ . Warton , n Lanca- ,n8 a,ld Engineering Unions, to 

future, are likely to be a major re-equip- speak with a coherent voice. SeePBtary for Industry in some substantial rationalisation p fv ..hv, rp ik,. British Air hel P l 1 * 111 evolve a system of 

mpnt tin- mnntna Th« mil itarv sidp is less oresfi. advance of Vesting Da\\ so that ui the industry, simply because smre twnere _ me wmsn Air ctrial i1omn/<npv nnH u-nrtnp 


ewer companies "others in the near future, are likely to be a major re-equip- speak with' a coherent voice. Seerrtaty for industry in some substantial rationalisation h i where ihe British Air- hel P l 1 * 111 evolve a system of 

awever, it could Mr - Allen H. C. Greenwood, ment tide running through the The military side is less press- ad^n ce of Vesting Dai', so that ui the industry, simply because pra | t - CDrDnration a i reac i v has its industrial democracy and worker 
Jit, because of chairman of the British Aircraft world's airlines in the latter ing, largely because there are he 1 knows that he has a viable, of changes, in world -markets— ... n pn t rp t arid a maiur participation in decision-taking, 
nooise different Corporation;. Mr. G. R. Jefferson, part of this decade, and the several major programmes functioning entrty into which rewer orders, for a smaller centre, ana a major 

nancial control chairman and managing director, designs that will be on offer, either already under way, such bf>can transfer the assets of the number of more expensive B . . h ’ Concorde is’huilt i.'tii • % . « % 

: of the BAC’s Guided Weapons especially if they need Inter- as Jaguars and Harriers, or mdpstry acquired by the State., types nf civil and military aero- d or dshire: ThUlK taUK 

Division; Mr. Eric Rtiiython, national collaboration, will have about to be -ordered into It ewy seem to some that the. planes and engines. "The where Hawker Siddeley builds rrM. 

*rT y J director and general manager of to he determined at least quantity production— such as Committee is working in a internal reconstructton of the Alternativelv there TheI T m * y soon 

r Hawker Siddeley Aviafrkwi; Mr. broadly over the next year or' the Tornado Multi-Role Combat' vacuum while most, people id industry cannot alter that j much' more diffuse 8ppoln V nen, 5 n suc ^ 

L l g IOI J. T. Stamper, tedmical director so. Other countries, .notably Aircraft (MRCA) — that will the industry, now believe that trend, but it can make the U.K. * * ifh u “ fartnrv „m fl r marketing for some kind of 
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Shipbuilding,, and Engineering and th'e UJL industry, cannot major exist ing and new miwile This' sitiiatidn will change, efficient in meeting those needs. spectrum 0 f aerospace but som , e kmd “ ln8 
Unions, and -Dr. Austin W. stand by-, .and- • wait until programmes. The military work=:-howiver. as the Bill moves it is also probable that, if^ responsible for making mopey in ”®2*f -JS’ILnJS?. imnewS 

nationalisation had not resulted its own right. Botb types bf 

BOOK REVIEW: The anatomy of a merchant bank 5"—? sarewsi-r as -aia *sr B s 

^ - tion would hare led to the set- sary to integrate them into one ^ aA y c i ear t hat Lord Beswick 

— ■■ ■ — — '■ . i ' : thus bracketed with much practice or prejudice. The result Unfortunately, however, the up 50,3,6 other ad hoc coherent structure. is planning to rely considerably 

Modern Merchant- Banking, older-established businesses is a very readable , and instruc- book- has one failing. In their °° fly of Government ana mous- whatever structure emerges, on the -.wealth of expertise 

edited by G J. J- Clay and such as RothachOd, Morgan tive textbook which could be introduction, the editors Try ^TSISIJ” ta T es *K 0 seems clear that there will already available to him in the 

B. S.- Wheble,. .Woodfaead- Grenfell, Hambros and Hill useful, for ‘those seeking;, onphasise their belief that only reorgamsauon in tue ii^ni ot have t0 be some run-down in the various companies, supplement 

Faulkner, 7 Rose Crescent, Samuel. For -the most part;- merchant banking as a career a.member of the AHC.can be a tne cnangmg world market. Ke- industry's labour force. Unless ing it only where there is an 

Cambridge, price £3^5. however, the secondary banks as well as for others. Anybody merchant bank. But in elaboral- «>£nmon oy tne industry tnat ^ere is a major expansion in evident gap. The overall centraj 

: nrovided- a relatively narrow in industry, wanting to know, -ipg this belief and in explaining tne conmuttee. is going to do WO rld civil and military markets, control of the industry will have 

range of services and operated for example, the options avail- the- special nature of an accept- what would have been necessary wjjh the U.K. winning a major to be firm in such areas ap 

IN THE WORLD of finance one “[* different principles »W® for short-, medium- and in* bouse their explanation of anyway, must add to the com- shBrBt either alone or through finance— for the industry will 

of the most misused terins in W h ereas the -major .merchant long-term finance, or permanent what constitutes a merchant mittees basic strength. inte^iatjonally collaborative have to take its place in the 

recent years bas^ beei* “iner- baai[Sl have a vezy wide, field capital would find it ilhraiinat- bafik becomes rather confusing. At present, the Committee is projects, it does not seem likely queue for its share of Govenv- 
cfaawt banking.” This is because activity - Ing- An insight is giverrinto the Happily, this confusion is sorted f ee u ng its way. Exactly how It that the industry can sustain its ment -cash resources— but thb 

large sections nf t&p secondary ^ - ■ “ r • ^ ■■ inttiegeies' of foreign ‘exchange, 0“*->y the subsequent diapters j' . it ic, nnt present workforce of 200.000 or aim will be to ensure that the 

. ■ _ ■ "• .T*' 1 !,- tkan,(n» fNAalv O.li: r. illi! j j:,. an,) fha - m.Har loft o WUi aOOUl laiK »»/ «Ol * ^ _r .1 ^ I.nro 


1970s, were deemed <to be bank, . in, the more accepted ment and unit trusts and pension' 
“merchant banks.” They were sense of’ the term, is really funds. 

— about- \ Anri • what clearly x 

-a ; y. r 7 .~ TT emerges from' thedr book is thaty , -- ■■ — ■ ■ 

"‘ f " > ■ “c^bapr banking is about ■ 

II <|A money and business manage- ' M 

ment in. a very , broad sense. . 

p— — L ong gone are the days when ' Mp 

these companies were princi- . ..." ' 

pally, merchants doing a - bit of 
banking :f or other traders to 
finance.- the passage of goods. • . ' 

Lr i niunnid Now, they are advisers on- the -. 

V way companies might best use 

1^1 w their cash resources, as well ,- 

MhvIhhH as being themselves providers. - ' - % 

■ in a limited way. or arrangers ' ' ' ; .. ' - W ! 

. in. a. large way of. sizeable CipcuniCnt available 


- . j.T. V . _ defined by Lord Beswick. It is sociologically,. . the • committee emphasis strongly on profit* 

Nicoplas Leslie dear, for example, that there seems unlikely to move quickly making. ; 

whole new source 
tsiness contacts ^ 
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Pj Both the two- editors, are life- 
long merchant bankers and Mr. 
H Clay has just retired as director- 
genera! of the Accepting Houses 
y Committee, whose membership 
, comprise the. cream of merchant 
**i banks. They have written only 
y! the introductory and more his^ 
y toricai front section of the book. 
* : i Each of the foDowing' chapters ' 
'$ has been written by a different 
merchant banker and the edi- 
'J& tors have welded the various 




1^! •* W S' '• Ltow have welded the various 

'30 — 18.00. Monday opens 11.30. Friday closes ( contributions into a cohesive 
this advertisement and exchange it for a free l whole, free of particular opinion, 
season ticket at the door. 



The Strathdycfe Oil Register - r .' N||S: V \ 

'■■ ■ " It’s au exfremely Valuable. -Hp-to-date research .. ’• ‘ \ 

dpeumerit available fi’eelrom Strathclyde Industrial Development Unit. • wrA 

f .Alongside the coptihuing, technological advances in the- •: , 1 JSfesSSa**?. \A \ 

'oil'industrywe've-been doing our own exploration. Collecting information. " ' ftlVn - - 

Making contacts. Smoothing the way 1 to new business. > ■ ' Vfc 

; The Oil* Register is an industrial index service of lllftl ' -vl'. 

• products and sendees available to the oil industry from suppliers in ./ ■«««■ ^ 

Strathclyde Region. It can put you in touch with exactly the business . It 

. contacts you need.- Saving time, saving money. - 5 - 

The Oil Register is alfeady helping a wide range of llWMiSSA 

cbm pan ies in the Industry.. It cod Id he 1 p you . ' 

• Ask for^your free copy of the Strathclyde Oil Register 

no\y. You'll be very much better informed . .Qt Strathclyde JJj "5 

• - c 2L* Industrial * 

Strathclycle. More to -go fixe. Development 21 Bothweil Street, Glasgow G 2 6NJ. Tel: 041-221 4296. 




TIE LESSER REPORT? 

Tfie Lesser Report on the cost of building in the public and private sectors 


' A 10 % saving on a £im building contract is 
£100,000— money which could be in the pockets of * 
your shareholders or, in the case of a local authority, 
your ratepayers. 

The Lesser Report is a 16-page document 
prepared by the Lesser Group which sets out in detail . 
exactly which costs are unavoidable and which are - 
unnecessary. 

- And it tells you how to lower construction costs 
without lowering the standards of budding. 

Based on the Government-sponsored Banwell 
Report, the Lesser Report demoBStrates that savings of 
up to 75.% of pre-contract time and up-to $o%of total 
project time'ean be made by working within the 
Lesser ‘DeaguficBund* concept. < 

Quite simply, ‘Design & Build’ means that 



The Lesser Group of Companies, .1 

• •* Design-fit Build Division, I 

TheLesser Building, Staines Rd, Hounslow TW3 3 JB. *™ fI1 

Telephone 1.01-570 7755. Regional Office: Aberdeen {0224) 56300. 


Lesser will take on a complete contract from finding a ! 
site to providing the furnishings for the finished 
building. And that applies whether you want a ' l 
warehouse or a school, a large store or a housing estate. ■ 
The Lesser Reportis completely free: simply j 
send bock the coupon. j 

But, if you have any building project even : 

vaguely in mind, you should send for the Lesser > 

Reporttoday. : 

.. Before the people who foot the bill start asking 2 
questions. 

J*PIease send me a free copy ofthe Lesser Report- "Tj 

I Name - — I 

I Position- — £ 

Company 3 


i: The Lesser Group of Companies, Design SfBuDd £ 
Division, The Lesser BuSdmg, Staines Road, I 

Hounslow TW3 jJB FT1 


0 
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A Little Neddy forecasts a rise in new engineering orders this year. An analysis by Kenneth Gooding. 




THE TUC - LABOUR Parte 
Liaison Committee is not. 
despite some widespread illu- 
sions which it has not done 
much in the past to dispel, the 
policy-making organ of th»? 
Cabinet, nor even a left-wing 
allenfative to the Opposition. Its 
role, as guardian of the ill- 
defined social contract, is to 
preserve the common purpose 
between the Labour Parly and 
the trade union movement 
which the Government tends to 
claim as one of its main .sources 
of strength and its critics a* 
its central confession of weak- 
ness. The issue is reaily a 
matter of who is influencing 
whom at any particular moment: 
and there was a welcome sign of 
some return of rationality in 
our affairs when the Committee 
threw out a ions list of demands, 
ranging from the nagging m the 
absurd, in favour nr concentra- 
tion on a Tev. r questions which 
the TUC regards as of pressing 
importance. 

Postponed 

Some demands have .-imply 
been postponed to a more pro- 
pitious time — the call for more 
funds for the National Enter- 
prise Board-, for example. Others 
are to be reconsidered: it is 
particularly welcome, for 
example, that the persistent 
demand for import controls has 
been shelved in favour of some 
fresh thoughts t»n what the Com- 
mittee bafflingly calls the 
“external dimension.” 

However, even a short list of 
priorities has room for a good 
deal of nonsensp. and what sur- 
vives still seems to fail sadly 
short of meeting Mrs. Shirley 
Williams’s call to the Committee 
to face reality. Broadly, the 
Committee wants to concentrate 
attention on pensions, prices 
and jobs— the issues which the 
TUC itself is pressing in its pay- 
talks with the Government. 
While jobs and prices are 
obviously of concern to the 
unions, and pensions are of 
pressing interest to working 
men nearing retirement — and 
possibly premature retirement— 
these concerns lead to demands 
which are not reasonable. 

The two realities which the 
trade unions still seem very- 
reluctant to face is that a cen- 
tral aim of Government policy, 
as the Prime Minister has 


pointed one, must be to cut 
down our total demand on 
resources: and that within that 
total, more resources must be 
diverted to investment in future 
production and jobs. That 
means a cut in living standards, 
as the Chan<-ellor — but not the 
Prime Minister — was frank 
enough to admit at the week- 
end. 

The unions still seem to 
imagine that these realities can 
bo warded off by regulation, or 
bought off with money printed 
by the Government. There is 
some flexibility on price con- 
trols. but not nearly enough: the 
unions seem to acknowledge a 
case for relaxing restraint ir. 
favour of companies which think 
that they can raise funds for in- 
vestment from their customers 
through higher prices: but they 
have vet to understand that the 
real damage done by the price 
code is nut so much to prevent 
firms financing investment as to 
remove the prospect of profit at 
the end of the process. This i- 
simply a recipe for handing ove: 
the home market, in the long 
run. to imports, and making a 
reality of the ghost the Com 
mittee has temporarily laid. 


Liaison failed 


The rest ot the programme 
amounts to a call for subsidies 
of various kinds — for regional 
investment, for training, for job 
protection, for pensioners, for 
food prices and for rents. It is a 
grim failure of liaison that the 
Government has failed to get 
uver the central message of th» 
White Paper on public spending, 
that the proportion ot' our re 
sources spent in this way has get 
to be reduced. The Government 
has in fact only itself to blame: 
if the Chancellor’s sense of 
priorities allows him to postpone 
necessary cuts until flex* year, 
he has no right to complain if 
the unions view the constraints 
on Government action in an 
equally lackadaisical way. It is 
time to say clearly that no de- 
mends for anything can be met 
unless there are higher taxes or 
matching cuts in other forms of 
.-pending: and more realistically, 
that the state or sterling and the 
revival of the economy mean 
that the timing has changed, and 
the cuts should start now. Only 
a Government facing reality can 
demand that the unions do so. 


No clear verdict 
in Portugal 


AS WIDELY EXPECTED, no 
clear winner has emerged from 
the Portuguese elections and 
there must be continuing uncer- 
tainty over how the country is 
going to be governed. This is 
so not only because of the incon- 
clusive result o [ Sunday's poll 
but also because the formation 
nf a new Government must, 
according to the constitution, m 
any case await the outcome of 
the Presidential election in two 
months' tinie. With the elec- 
tion results in. there may well 
be a move from the centre-right 
to instal a new, seventh provi- 
sional Government, reflecting 
voting trends, between now and 
then. But this could cause 
another const itutinnal crisis, 
which must be the last thing 
the country needs. 

National unity 

The results show that the ex- 
pected swing to the right has 
not wholly materialised. The 
centrist Popular Democrats, 
with just under a quarter of the 
vote, have lost a little ground, 
while the rightist Centre Demo- 
crats have doubled their poll 
from 7.6 per cent, they secured 
in the ejections for a con- 
stituent assembly a year ago. 
But the two major left-wing 
parties have still managed to 
hold around 50 per cent of the 
total, with a drop in Socialist 
support to 35 per cent, offset 
by an unexpected increase in 
the Communist vote from just 
over 12 to around 15 per cent 
Dr. Mario Soares, the Socialist 
leader, has thus failed to reach 
his 42 per cent, target, which be 
thought would enable him tp 
form a single-party Government 
in comfort But ho remains in 
an extremely strong position. 
The new President, whoever he 
may be, is required to send first 
for the leader of the largest 
party, so Dr. Soares seems 
bound to have a chance- of form- 
ing a Government. He has re- 
jected 3 ny form of coalition, in 
the sense of a direct link with 
one of the other parties; for 
example the Communists. But 
he does not appear to be ruling 
not a Government of national 
unity ihaf would embrace - the 
entire political spectrum. 


The problem is that this is 
going to be remarkably difficult 
to put together. The Com- 
munists are not going to want 
to join a Government that in- 
cludes the right-wing parties — 
although they might conceiv- 
ably be persuaded that a 
broadly based regime wa* at 
least a lesser evil than a 
uniquely centre-right one — and 
the Popular Democrats have 
already said that they will not 
share power with the Com- 
munists. 

The alternative is either a 
Socialist minority Government 
with tacit Communist support, 
which is clearly not what Dr. 
Soares wants, or a minority 
Government that might he un- 
able to govern, with the threat 
of a new political crisis. In 
that event, it is not at ail clear 
what would happen. The new 
President, who is likely io be 
an army man. could cal] on the 
leader of one of the centre- 
right parties m form a Govern- 
ment. or the Parliament could 
iiseif be dissolved if a Snares 
Government fulfilled constitu- 
tional provisions by having 
il-clf voted down three limes in 
90 days. 

Great dangers 

Either outcome would prolong 
the present climate of in- 
stability. It is hard to joe how 
new elections would solve the 
problem. On the other hand, a 
centre-right coalition could well 
lead to a resurgence of left-wing 
militancy. If pressure rrnm the 
left is to be channelled through 
normal democratic processes, it 
seems undeniable that the 
Socialists should be strongly 
represented in any new Govern- 
menL 

The dangers are great. The 
country's current President has 
already warned that a dead- 
locked assembly could unleash 
eivif war. It would certainly in- 
crease the chances of a return 
to total nnliiary rule, with the 
possibility of a coup d'etat from 
cither right or left. Portugal 
needs a strong Government to 
solve its increasingly pressing 
pconnmie problems. But it is not 
at ail obvious that one is going 
in emerge from Sunday's voting. 


r E true story of the 
“ accountant who never 
was “ shows how tiie so- 
called “cult of cash flow " has 
found some of its cuo?t fervent 
followers in the engineering 
industry- The tale involves a 
subsidiary of a very large group. 
When chased by a supplier who 
had not been paid At the 
promised time, the company 
replied by letter: ** We are sorry 
for the delay in payment but 
you will no doubt have heard 
that our chief accountant Mr. 
Abernathy died suddenly three 
weeks ago and it U taking some 
time to get our accounts up to 
date as a resulL" 

Later, acting, as they say. on 
information received, the sup- 
plier dug a little deeper. He 
found that there never had been 
a “Mr. Abernathy." He had 
just been invented hy a finance 
director who was under instruc- 
tions to husband his ready cash 
for as long as possible. 

This is perhaps one of the 
most complicated ploys yet 
used. Most engineering com- 
panies still rely on less sophis- 
ticated ruse*. “ My cheque is 
in the post ” remains the most 
commonly used lie although 
one suppi icr of engineering 
components wa* told recently, 
when asking for cash owed to 
hnn. “I was about rn write the 
cheque when my pen ran nut -if 
ink. What with one thing and 
another. I just didn't *et around 
in it.’" 

These are the realities behind 
the formal prose of the latest 
short-term trends forecasts 
from the mechanical engineer- 
ing " Little Neddy " which com- 
mented: “ The liquidity' position 
of industrial and commercial 
companies has been improving 
throughout 1975. but remains 
tight by comparison with the 
same period of earlier demand 
cycles." 

The forecasts viere remark- 
ably optimistic in tone, suggest- 
ing that new orders for the in- 
dustry would rise 15 to 20 per 
cent, this year from the very- 
depressed levels at the end of 
1975. 

Backed to the 

hilt 

It seemed a good idea to test 
some of the suggestions in the 
“Little Neddy" paper with the 
people who are actually at the 
sharp end of the industry'. The 
ideal opportunity was available 
because, only a couple of days 
alter the forecasts were pub- 
lished. the Engineering Indus- 
tries Association held one of its 
exhibitions — in Brighton. More 
than 80 engineering companies 
from all parts of Britain were 
represented but. in keeping 
with the membership of the EIA 
most of them came into the 
“small" category. 

The testimony of the man- 
agers at that exhibition pro- 
vided -ample support for the 
assertions made in the "Little 
Neddy” report. 

For example, the “Little 
Neddy" said: "Companies from 


a number of sectors of the in- 
dustry' report an increasing 
number of. enquiries though 
firm new orders remain at a low 
level. This evidence doe>. how- 
ever. point to some small rise 
in new orders in advance of the 
major upturn." 

That comment was backed to 
the hilt by the . managers at 
Brighton. One supplier of pre- 
cision-components said that he 
keeps a ten-week ••rolling" 
enquiry book and enquiries had 
been going up steadily since last 
August. Bui there was very 
littld translation of enquiries 
into firm orders. 

.Another manager, this time 
from a castings business, put it 
in these terms: “Customers are 
asking more and more for 


Confidence returns would bring 
a substantial boost to activity 
and could lead to the emergence 
of bottlenecks and capacity con- 
straints in many markets.” 

The fervent hope among the 
engineers at Brighton was that 
the U.K.’s recovery will not 
take * place at high speed. 
“ When that happened last time 
people panicked. There was 
double ordering, triple order- 
ing. Order books were overfull, 
the quoted, delivery times were 
simply ridiculous. Foreign com- 
petition was encouraged to 
come in as a result and it has 
not been easy to shake it off." 
commented one raw materials 
supplier. 

For many of the engineering 
component companies the prob- 


are ocd. But I don't have to 
worry about keeping my job.” 

That is just ope example of 
how the extreme' fluctuations in 
demand which hit engineering 
cause dismay and uncertainty 
among employees, many of 
whom decide to get out and find 
another industry which promises 
a more stable atmosphere. . . . 

Rates of pay also play a part, 
of course. The same company 
lost another skilled employee 
who was offered '£75 a week as 
a bread roundsman, plus com- 
mission. 

The "Little Neddy” report 
was optimistic about the pros- 
pects of any further drain of 
manpower from the industry. 
Although 39.000 left over the 


to switch from its previous West 
German suppi ier simply because 
the UJL products looked so 
cheap. Another company com- 
plained, however, that Its prices 
were being forced . smartly up 
because it uses zinc, the price 
-of which is now tied to the lLS.. 
dollar exchange rate- 
■ The " Little Neddy ” asserted 
we could now expect some* rise 
In new orders from the home 
market in 1976 because “ of the 
progressive extension of Govern- 
ment measures to encourage 
the bringing forward of new 
investment 7 — among other 
factors. 

Many of the ; companies at 
Brighton were too. small to 
benefit from the Government 
schemes — even though the 
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quotations. They used to give 
orders, now they ask for quota- 
tions. There is a great deal of 
shopping around because it is 
very much a buyers' market at 
the moment.” 

Tlie mo it pessimistic view 
about the' situation came from 
the man who suggested that 
enquiries were being artificially 
generated by people desperately 
trying to justify their salaries. 
“We know that most redundan- 
cies are on the staff side these 
days. I feel many of these en- 
quiries have nothing more be- 
hind them than a man trying 
to keep hold of his job.” 

Be that as it may. the “Little 
Neddy" paper is already look- 
ing ahead at the problems the 
engineering industry knows it 
will automatically face during 
the next upturn in demand. 

“Recovery is now under way 
in most advanced industrial 
countries." it says. “Official fore- 
casts tend to be more optimistic 
than surveys of business opinion 
about the likely momentum of 
upswing. This will be largely 
determined by the extent and 
uming of the reversal of con- 
sumers' recent high propensity 
to save. No more than a return 
to average levels of -saving as 


lem of getting enough skilled 
men to meet the demand they 
hope is on the way remains of 
paramnant importance. As the 
" Little Nedd: ” pointed out: 
“Skilled labour shortages were 
still mentioned by 17 per cent, 
of companies as a constraint on 
output in the CBI Industrial 
Trends survey for January, 
second only to shortage of 
orders." 

Typical of the situation among 
small engineering companies is 
the specialised component 
supplier who maintained that 
this recession, by Far the deepest 
for the industry in living 
memory, was the first to have 
any effect on his company since 
it was set up 25 years ago. " As 
overtime has fallen -off the em- 
ployees have natura'Iy become 
worried and left when they 
could. I know- 1 will not be able 
to get them back when I need 
them." 

Like others in the engineering 
sector he is puzzled and per- 
turbed that so many of the 
people who left his company also 
left engineering — and for good. 
One skilled turner-left to take a 
job as a porter in a local mental 
hospital. He said at the time: 
“ The people are odd. the- hours 


year to November 1975. this cut-off point for eligible invest- 
was a fall considerably below ment projects has been brought 
that experienced in the previous right down to £50J)00 and the 
demand " trough." “ Despite Department of Industry has said 
the tight financial situation, it is willing to Consider plans 
companies appear to have been -involving even less than; that, 
anxious not to repeat the 1971- Even so. there was enough 
1972 experience of dismissing evidence to show that the offer 
labour which they would ne£d of cheap money, although 
again in the next upturn and welcome,, does not necessarily 
then find difficult to "attract outweigh the problems that the 
back." There should be only demand cycle creates for 
a small further decline in investment 
employment in the industry There was the case of the 
during the rest of 1976 after company which bought a £50,000 
which it should level off. the_press_ld enable it to cope.. with, 
report suggests. the next. peak demand -period 

The forecasts were prepared because the new machine could 
in mid-March before the recent replace some of the skilletTmen 
dramatic decline in the value of who had left.. Without that 
sterling. The feeling at the investment the company could 
National Economic Development have’ weathered the current' 
Office is that even this decline recession. Now the press stands 
has not restored mechanical “moth-balled” and is draining 
engineering products to the 1973 the company's resources so much 
position when they -were much that the management is for the 
cheaper than those from major first time wondering if they will 
world competitors. • - survive until the upturn. .They 

And at Brighton it was pos- will take a lot of persuading to 
sible to find instances of how* the adopt anything but’ a “play-it- 
engineering- industry loses just safe" attitude in future. So 
as much as it gains from the there js to' be. no investment 
weakness of sterling. .Certainly from now on. .... 
one castings maker was hoping Then there was the foundry, 
to wrap up a uice, fat order from which wanted to put In: anti- 
a French group which planned pollution equipment a socially 


desirable move which would also 
allow it to meet the legislation 
-currently in the pipeline. How- 
ever, installation of the equip- - 
ment meant raising the height 
of the foundry .chimney. The 
local - authority refused the 
necessary planning permission. 
So there is to be no investment 
at that foundry. 

Bumping along 
the bottom 

Undoubtedly the main point 
in the “Little Neddy" review 
was the one about the timing of 
the revival in demand: “The ;. 1 
main upturn in new orders foj 
mechanical engineering pr 
ducts still seems likely to cor 
towards the end of 1976 or ea=^ 
in 1977. as we first forecast 
our October report. We pi 
viously expected orders 
‘bump along the bottom' of t' | 
trough until then. There .'are 
now indications of a gradual 
pick-up occurring through i;976. 
We expect the main increase in 
demand to come from producers 
of consumer goods < including 
cars) and intermediate products 
and in the UJC from the major 
exporting industries,” it main- 
tained. 

The news from Brighton was 
that whereas a couple oF months 
ago engineering companies 
would refer to the forecasts 
about a revival early next year 
without much conviction, now 
pearly everybody seems to 
believe it actually will happen: 

There was the stockholder of 
special steels who has seen .some 
false dawns over recent months 
because de-stocking in the re- 
cession ha- gone so fax that it 
was not possible to tell, when a 
customer came in with a good 
order,' whether he was simp'y 
rebuilding stocks or whether he 
had won new orders. “ But now 
our machine tool customers are 
certainly looking busier and vre 
consider this to be one of t/ 
main indications that the uptur 
is rn the way." N 

A supplier of engineers' tor 
reported that business had be 
much better in the past 
weeks. •* We feel we have . 

"the bottom. Retooling an fM 

purchase, of new tools see lln s 
have started and that is s 
the first sign of the upturuder- 
on its way." E'ft- 

Perhaps the most bean, of 
aspect- of thi* rather hap 
exercise was that those, 
panies with a broad expei 
of engineering activity h .,,j 
U.K. were more optimistic i 
the organisations that hat 
relatively narrow area "-J 
activity: For the indications ■ 
revival are patchy and you need 
to study the whole picture to 
get .a reasonable impression «»f 
what actually is happening. But 
when you do that you can 
really believe that engineering 
is in the main over the worst 
and oh the way to recovery. 

Mechanical. Engineering Short- 
Term Trends ; free from Neddy 
Books, Mitlbank Tower. M:ll- 
bank. London SYf IP 4Q X. 


MEN AND MATTERS 


Haste Hill 
bogey for 
council 


Currently the most exclusive 
jolf club in this country is not 
the Royal and Ancient at Si. 
Andrews, nor Wentworth, nor 
Sunningdale, nor any of the 
others which might lay claim 
to the title For the rime being 
it belongs to the lowly Haste 
Hill Associated Club whose 
members play oo Haste H;!l 
jolf course which, in turn, is a 
municipal course in the London 
Borough of Hillingdon. 

The dub has gained this 
exclusivity because its mem- 
bers are on strike, at lean at 
week-ends. A fr:end who 
belongs to a number of private 
dubs played the municipal 
course on Sunday afternoon and 
repons that only two other 
pairs braved the pickets (yes. 
pfckt’ti at a golf course ». and 
that he and his partner had the 
most private game of go if they 
have ever played. And that foe 
a green fee of fl.50 per player. 

The fuss has arisen over the 
decision hy the local council to 
make season ticket holders (who 
pay £37.50 if they are borough 
residents and £49.50 if they are 
not i pay green fees a: the 
week-end. The council has 
taken this action because, 
according to the chairman of 
the leisure committee. John 
Beasley, there has been “ con- 
siderable abuse ” of the seven- 
day season ticket facility. As a 
council spokesman elahorared 
vesterday: ■■ People have been 
lending rhnr reason tickets to 
other people." 

The situarion is confuted hy 
the fact that the club exists by 
courtesy of the council (a not 
unusual situation a« far as 
municipal ?r»if courses go) and 
rhe council has decided to 
■'suspend ir< association with 
The Haste Hill Col* Club.’’ 


Ultile ini* impasse persists 
the club members Jo*e certain 
privileges which include, ironic- 
ally, two week-ends a year set 
aside specifically by the council 
for club tournaments. Bat ban- 
ning week-end tournaments 
when members are striking at 
w eek-ends anyway is as bizarre 
a? the rest of the story. 

Humour as 
you vote 

The idea, explain* a Transport 
House spokesman, is to try and 
get " some humour into the cam- 
paigning.” Not a had scheme, I 
-upp'-'se. seeing how grim most 
candidates are as they debate 
the issues of the day. The 
Labour party's thoughts for 3 
low laughs tevon if rather 
strained) have been prepared 
for the local elections which 
lake place on May (5 country- 
wide, except in London. 

A circular tn Inca! parties has 
offered guideline* on the taking 
nf advertisements in local new*, 
papers to get the Labour mes- 
sage across. And there are a 
dozen or *0 suggestions for ihe 
widely-read small ad* sections 
that would be a ” lc>* orthodox, 
more light-hearted method ol 
attracting public attention.” 

How about •• Lively, amusing, 
articulate Mr. wishes’ tu be- 
cmne councillor. Please vote 
Labour on Thursday"? Slight 
get a raspberry or two, 
that one. Here'* a line 
which would leave most'readers 
nonplussed. I reckon: “Fiona 
Make an old man very happy by 
voting Labour on May 6 . Kier 
Hardie.” A sru-aky but rather 
hotter approach might- be “ On 
offer. Used Tory council which 
must be got rtd of on May 6 . 
Prior value for money.. Cuts ser- 
vices but not rates. Should' be 

replaced with Labour council to 
safeguard to-morrow.” 

No doubt the Conservatives 
fould hend their minds to some 
suitable ripostes. At least the 



exercise might dissipate some of 
the apathy which, .even in these 
days of anger over rate in- 
creases, usually surrounds 
electoral contests for local 
authorities. 


Last day of the 
U.S. convertible 

An era of American automotive 
history has just closed in 
Detroit when the very last U.S.- 
built convertible rolled off 
General Motors' Cadillac 
assembly line to the standing 
cheers of workers and a solemn 
funeral ovation from Detroit’s'. 
■Mayor. Coleman Young. 

“ It is a sad moment;” be said 
and there seem io be plenty of - 
fans of convertibles who would 
agree. Already this year 
Cadillac has doubled last year's 
total convertible sales and 
below-the-counter price pre- 


miums of up to 53.000 have 
been reported for. “last" models 
or the car with a $13,000 list 
price. 

In fact, exactly 200 identical 
“ last ” models have been made 
and the company has announced 
that it is keeping the very last 
one itself. AI1 ■ the cars are 
Eldorados with 8 -litre engines, 
front-wheel drive, and vinyl 
interiors. 

With, the passing of the 
Eldorado. Detroit - has finally 
voted unanimously to leave the 
convertible demand to foreign 
imports such as. — some good 
■news — British Leyland. Fiat aod 
Porsche. American Motors was 
the first to quit the field in 
1968 and it was quickly fo]. 
lowed by Chrysler in 1971 and 
Ford in 1973. All stressed that 
practicality and safety now 
came before frivolity in car- 
buying decisions. s 

This used not to be the case 
as any fan of old Bogart films 
can testify. At one time con- 
vertibles were as common as 
runnihg boards and the sales 
figures show that the- decline 
did not really set m until 1965. 
perhaps coincidentally the year 
Ralph Nader first published his 
stunning indictment of car. 
safety. Unsafe at any Speed. 

Though the. home-produced 
convertible may now he offici- 
ally dead, they are. likely to be 
around bn the streets for some 
time. Of the “last" 200 batch, 
one enthusiastic Kansas 
buyer has bought seven and he 
says they will be available for 
renting. 


Perk 

New Zealand appears to havei 
caved in on the question of civil ; 
servants* basic human - rights. 
The country is now to allow Gov- 
ernment servants free tea. 
coffee, milk and sugar. And the j 
perk w’ill cost SNZ3m. a year. 


Is your business moving ? 

Northampton is expert at solving expansion problems. 

The solution you need can be tailored to yomr individual 
requirements, by ns. 



Observer 


Nordampion h irtnnfl y tilaanl to 
serve (be Tour regions ot loinb-essl l l). 
east intfa (I). eon mbUsads (3) anil 
west nudJMds (4).' 

Before you start nuking 
detailed enquiries about sites, - ' 
rhere’s-a lot you’ll want 'to' 
know about Northampton — its 
location, its facilities, its ' 
opportunities and future . 
potential. 

- Our map shows you how - 
-centralhr Northampton is. 
situated,, midway between 
London and Birmingham, and 
with two thirds of the working 
population of England firing 
witfijo JOO miles radios. Major 
towns, ports and airports are 
within -die sa me d isrance. The 

IfyonVe interested in what Northampton has to offer, 
moke a note in your diary, for 27/28/29 April, to visit our 
gand of {be Industrial Development Exhibition and ' 
Coagress, Koyai Lancaster Hotel, London. 

If you Can’t get to mEC but would like To (enow more about 
Northampton, write lo L Anstpi Crowe BSc FRiCS, 
ChttT&tatcSorveyor NorthampiOT Developmeot Corporation. 
2-3 Market Square, Northampton >TNI 2EN or .phone 0604 34734 


-- «y to distribution is increasingly 
• ‘by road, and it is here that 
Northampton scores! Jis right 

■ besides the Ml motorway and 

' • only 20 miles from the M1. M6 
•' junction. 

^ - Northampton's population 

‘is currently 150 000 and by the 
mid 1980's is expected to grow 
to 240000. As it's an established 
-. town, it already has exceflem 

■ ^°i* s r schools and leisure 
faculties. It has plenty of houses 

' . Jot sale, and we can offer new 
- rented homes io the employees 
. ot firms moving to the town. 
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Although Britain is moving towards, self-sufficiency in oil, 
fresh decisions are needed from the Government and oil companies 
about development for the next decade". Much will depend on detailed 


definition of the Government’s role and its attitude to depletion. 
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■ Press didn't build the United 
Kingdom - we 'don't build olGhore 
platforms. But all production bases, 
onshore or offshore, in the UK and 
o\ emeus, need engineering 
organisations like the Press Group. 

Pre-s design, build, protect 
and maintain the process units; 
storage tacilities. pipelines, 
compressor stations, refineries., 
hemrcal plants and all the other 


facilities and equipment for today's 
industrial world. 
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overseas. lubrication? management engineering. ; 
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to look quite likely is a pipeline 
linking the big Brae Field to the 
mainland. It has been sug- 
gested that this could be used 
to support a system . which 
would gather gas from other 
reservoirs in the area. 

On the broader front, how- 
ever, equipment suppliers must 
accept the fact that demand 
from the North Sea; operators 
is now levelling out.. This was 
a point made by Mr. John Smith 
at the Petrotech exhibition in 
Amsterdam earlier this' month, 
shortly before he was moved 
from his position as Minister 
of State at the Department of 
Energy. He urged the' suppliers 
to turn their attention to over- 
seas areas; there was a strong 
case, he said, for Britain and 
Holland forming joint ventures 
to seek more work -in South 
East Asia, South . America. 
Africa and, perhaps Russia and 
Japan. ... 

Dwindling 

For platform builders demand 
has levelled out far sooner than 
many had anticipated. This is 
evident from the . dwindling 
order books and the- fact that 
two yards, built- with -state back- 
ing, have yet to win.thwr first 
contracts. Fabricators have been 
hit for two basic - Reasons. 
Firstly, operators are. looking 
increasingly to less-expensive 
alternative methods of; produc- 
tion like sub-sea completions. 
Transworld's Buchan" Field, for 
example, might be. operated 
from a semi-submersible rig 
positioned above: a U subsea 
system. The decision ta jmoceed 
with development could be 
taken later this year: T- ' 

7l.:~ U ■.the.', feepnd. 

.more .important point gfffrtlng 


platform orders and equipment 
supplies in general. Since the 
middle of 1974 no one has made 
the decision to proceed with 
production- The fact that . 13 
U.K. fields are either on stream 
or are being developed is 
thanks to decisions taken .prior 
to mid-1974. 

Some breathing space was 
perhaps inevitable after the 
first flush of North Sea 
successes. But the hiatus is 
now becoming “dangerous and 
difficult,” a situation recognised 


27, on' average, being operated 
in UJC. offshore waters. Ibis 
year the industry expects that 
-the average will not be much 
above the average of 24 or 25. 

Operators know -that their 
chances of finding another 
Brent or Forties are remote. 
There are a couple of promis- 
ing structures in the Moray 
Firth which might feature in 
the fifth round of licences to 
be announced this year. There 
is also a large, hut as yet, un- 
certain - prospect in the 


inflation and oil prices.; 

- It is easy to become lulled 
into a false sense of security 
by early successes. . The initial 
production build-up from 
British Petroleum's Forties 
Field has gone well. The field 
looks> set to produce 400,000 
barrels a day — the equivalent 
to about 25 per cent of recent 
U.K. consumption — by spring or 
early summer next year. Its 
importance to the balance of 
payments can be seen already: 
about half of the £900m. North 


only one or two years unless 
further development plans are 
expedited, it warns. 

■The Government's campaign 
to obtain more platform orders 
for some British yards has 
shown that there is little 
chance of many big decisions 
being made this year. At -best 
only one or twn structures look 
like being ordered later this 
year. 

Continental Oil might well 
decide to develop its Murchison 
find. Buchan Field also looks 


Hiatus causes concern 


By Bay Dafter, Energy Correspondent 


as such by Mr. Anthony Wedg- 
wood Bezm, Energy Secretary, 
and repeated at a drilling con- 
tractors' dinner a fortnight ago 
by Mr. - .George Williams, 
director-general of (be U.K. 
Offshore Operators Association. 

It is now reckoned that the 
UJv. sector of the -North Sea 
contains aroundi 20bn. to 25bn. 
barrels of recoverable reserves. 
Of this, -perhaps I4bn. to 16bn. 
-has been discovered in proven 
fields and reservoirs still to be 
proved. To find the remaining 
accumulations of oil consider- 
ably more drilling will he 
needed, far., more than under- 
taken upr tq now. . 

And. .yet the number of 
exploration rigs operating in 
the. Nortli Se* has been slip- 
ping., , " Last • jrear_3iiere were 


Western * Approaches where 
Britain, France and Ireland are 
still haggling over boundaries. 
But' these are unlikely to be 
enough to reverse the trend 
in offshore exploration. It is 
known that most of the undis- 
covered fields will be small, 
probably 300m. barrels or less 
which will put them into “ mar- 
ginally commercial " bracket at 
best • 

Just as worrying is the lack 
of decisions in the producing 
sector. Fields actually under 
development contain around 
8bn. barrels of recoverable oil: 
This leaves flbn. to 8bn. of 
proven oil lying in two- fir 
three-dozen locations, few .of 
which dire I-ikeJy to 'be developed 
jai: current.. rates' of taxation. 


Sea oil revenue this year will 
come from Forties. 

1 Accidents (as with the Beryl 
FiefiTs tanker mooring buoy), 
field installation problems (on 
Auk :and Piper, .for instance ) 
and other delays has meant 
there has been several months 
slippage in the overall build-up 
of production. Nevertheless, 
Britain should attain its self- 
sufficiency goal of about 2bn. 
barrels a day around 1980. If 
energy demand remains de- 
pressed it might achieve this 
aim a little earlier. 

the big question now 
being debated is how long will 
thus state of affairs last. 
ThgOff shore Operators Associa- 
te^ has -made a gnm predic- 
tion: fieif:sufficiericy will last for 


hopeful although much depends 
on the latest well which will be 
drilled this summer. Recent 
tests on Texaco’s discovery on 
block '15/16 indicate that the 
field might be developed com- 
mercially' provided il can be 
linked in with nearby Piper 
production pipeline system. 
Shell /Esso may soon reach a 
decision on an extension to it$ 
Cormorant production plans 
while BP has indicated it might 
decide next year to develop 
Magnus. BP is also looking at 
the possibilities for developing 
Andrew which might be linked 
with Phillips's Maureen and 
even Buchan. 

Pan Ocean’s Brae find, which 
\z z~z:~~Z ' — possibly the 
"third biggest field in' the U.K 


sector, is a longer term 
commercial prospect although in 
view of its shape and the fact 
that it will need a gas pipeline 
it will be an expensive field to 
develop, costing well in excess 
of £lbn. Its prospects have 
been improved, however, 
through the interest of larger 
companies like Amoco, Chevron 
and Marathon and by the 
establishment uf new financing 
schemes, such as the one 
attracting institutions. 

But in the end, it boils down 
to a question of confidence: do 
oil companies and investors fee) 
that they will be rewarded for 
the obvious risks involved? 

The Government is right 
when it points out that many 
of the uncertainties have been 
removed. Petroleum Revenue 
Tax has been established at a 
level lower than many in the 
industry feared but still too 
high for the operators* liking 
(not surprisingly): British 
National Oil Corporation has 
been set up. At least some of 
the worst industry fears have 
been dispelled by Lord Kearton, 
the Corporation's chairman and 
chief executive (the Govern- 
ment could not find a toprank- 
ing oilman to become chief 
executive). He has been talking 
about a partnership with indus- 
try and has endeavoured to 
bring greater pragmatism to the 
Government’s aims. 

‘Then there is state participa- 
tion, in which BNOC is closely 
involved. Initial agreements 
suggest that the Government is 
taking a much more conciliatory 
line over participation than it 
was once considering although 
the ‘'true colours may well be 
shown .when the conditions for 
the fifth round, of licences are 
published. 


But as fast as questions have 
been answered in these areas, 
more have been asked under 
new legislation. The Govern- 
ment is taking wide ranging 
new powers under the 
Petroleum and Submarine Pipe- 
Lines Act, and the Energy Bill. 
In particular British Gas 
Corporation may well be given 
new jurisdiction over all gas 
products (not just methane) 
which is upsetting companies 
like IC1 which are in the North 
Sea only for the feedstock and 
energy i: can provide their own 
organisations. 


Doubts 


Exploration groups with an 
eye on particularly enticing un- 
licensed areas are also wary 
about new powers recently given 
to BNOC and British Gas which 
enable them to bid for licences 
at any time, not only in open 
rounds with the rest of the 
industry. 

Overriding all these legisla- 
tive doubts is the industry's con- 
cern about future depiction 
policies. Will the Government 
encourage and even stimulate 
large-scale • exploration and de-. 
velopmem or will it adopt a con- 
servationist policy, contenting 
itself with self-sufficiency and - 
little more? 

The warning lights are now 
showing. Neither the industry 
nor the Government can waste- 
time justifying ideals and past 
predictions. The North Sea pro-' 
gramme needs a new injection 
of confidence and determinati on- 
to supplement the work now. 
being carried through and to 
ensure that. Britain remains 
energy self-sufficient longer than 
those one or two years 
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We have the an suers 

TT e ® move safely the heavies on time 
© move the structure steel 
® move the module equipment 

IT e provide ® individual service 

@ through our network — 
transport in one hand 

JT e have © over 50 years* experience 
© best references 
© own transport equipment 
© own trans-shipment stores 
Rotterdam- An twerp 



OFFSHORE EXPLORATION H 


political battle 


OVER THE las: two years the been affected by the overall jag that control cannot damage ment to turn its initial amassed recently. It Is all very fined oil and it will never allow 
unsettled .<tate of North Sea d>.- profitability of ui! companies, the commercial interests of a prejudices into practical action well having a national oil com- BNOC to develop as a real 
velopment has been overcast by ihe troubles in the Middle Ea»i company onco it had eon® ahead may have been understandable, p aTiy whether it Is there threat 

a constant argument over the ajid the confusions of the U.S. wi»h expenditure. but it created uncertainly just tQ ensure ^ ^ But answer is quite 

policies adopied by ine Laoour pnee and legislative scene. But A nv Labour r.nvemment when uncertainty was least ** * .. • iara. 74 . ..ruu . . . 1 

Government and their rcspon-i- coming on top of these factors, would Dro h a blv also have had acceptable. The Government’s *ould iE??- Afferent. Scotland remains as 

biiity for the >lov.spg down in the uncertainty of British poll- form a national oil company constant failure to understand j*cur rh/^fnrJ^ of nriresalTOd aa 85 ever iL 

ihe pace of new investment. ties as toe Labour Government ,, 1t f anv . 9 „v»nimmi im-inmnu the nature of Scottish t **® re t( > waa i could still change the 


biiity for the flowing down in the uncertainty 
ilie pace of new invi^imcm. Lies as toe Labi 
I s . ha:' not been a particularly ‘‘ a "\ developed 
edtly.n:: argument nor a par- naliona-isaiion. 
riLularly productive one. Oil ' ax / depiction 
companie- have tended to Adopt r, -*lincry directn 


ucs as toe Labour Government and an . govern nienL including the nature of Scottish 10 or ordering and couid ^ chaDge ** 

na-- developed its policies nf the conservatives, would prob- nationalism and its weakness in piparedto face of North Sea politics for all 


, t:ie conservatives, would pron- ,V. 1 hahir* rm-one is nrenared to 

particpauon. ably have gone for participation ^‘ n JJ^na?e S'** 1 *' It is all v^ry weU having ^ Participation which gives 


at some stage or 


sloora and disaster a( *d ecl 


refinery direction can but have prese Qt Government's policies lc ast 


the problems 


a "no gain, no loss” participa- the country no financial gain 
tlon -deal, but will it survive the cmild never withstand a. change 


Impact 
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• . n ■ j .• 1 let tne tact also remain? mac iur coaipaiues. cam mining runner large-scaie j^g oowers over depletion and AIie powers ui uepienon conn-pi 

tu-iaii'i. Politician*: and civil -er- anv Briusn Government uf has been hedged around with investments to the North Sea. investment, but does the Govern- and other possible intervention. 

^2‘'.,.«n ,; ,n a "'uh r d 1 .n;?i 'h!*! wha,e ' t-r , l» HU “ iun wou,d thc ^ riuS ^ meat want an all-out effort or a it could be argued, will b e used 

anv «lov do-*n ha aid 1:a y. y h&li l " have evolved new * 1 * Yhp IlTinSCt restrained one. does it wish all and used in the worst possible 

an> lo^do-n ha., ■-ica.-.ec and policies once u became vicar compete commercially and the llUpalL the oil it can get or not? way because they will become 

c\cn more •.hcnieiL t.eniala inai t hai oil was being found m such appointments made so far give h5 . it thf we a do ns of an indecision 

»heir own word- and avnons priJ f Ui ( 0a , a cie UK. \ortli Sea no reason for fearing that it is thls which makes it so xh e sensible answer is that: ^hh-h »S! ^ h ! 

have had anything fo do with _ Ur . 1110W ;il because i.f ihe intended io do otherwise. Even difficult to judge the political loo^ng a t the country's earn- J 

si- weakness of orevious rcgulaturv the more niggling pieces ,,f environment and xtj impact on onUc situa non. its foreign loans, ^rL°' 

Mo?i of the disco-"; on has t-» a irul and the more s.u because ««nt legislation such as the P res f Dt a ^ d itS ba,anCe of Pay»e nts menf rines^o?know whether 1 '- 

been so much sound and fury, uf the energy ■■crisis" uf JMT3-74. Energy Bill and the changes to Most companies would admit straiats and Us investment S . p?„L * 

For the i ll. Government f. allow the BNOC and the Gas ^ they can live with the cur- needs , then it must be assumed wants to use depletion nmtt 

claim, a? iMi.f. that tlii- tempo fwmorotivoc Corporation to apply for r * nt ff-islation. even if they th e British Government 

iia> not clian-^d m the Iasi two iDipCFStlVCS licences outside the licence may still dislike particular pans more and more want rapid ariy . 1,16 60 a e S° n ‘- 

years ?ay, much ab-uit us t . . . t rounds could be stated as being nf jt - M [| st wo “ ,d probably ^ now development, that they wiU long &nuc Problems and therefore 

lapacily for seir-dm-i-piivn. For . l a * a, . n « , lhe ? e pourical ntl morp than a necessary admit that, while political un- need foreign investment and ca “ not provide a real po-htjea* 


corporation to apply For rent legislation, even ir iney ttat ^ British Government ur oerause n . 

imperatives licences outside the licence may still dislike particular pans ^11 more and more want rapid ariy . ^P 1,16 country a econ-i 

rounds could be stated as being nf jt - ^ ost would probably now development, that they wUJ long amic and ^reforc 

boi against these po lineal nil morp 1han a necessary admit that, while political un- need f oreisn investment and ca ^ not P ro " de a reaJ po-htjea. 


... coiupaniui i. uik of ^11,.^ «‘‘J5 ^ 


certainty helped weight the oatside expertise and that all and economic environment foi 
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SERVICE THAT EXTENDS BELOW THE SURFACE 


Six years' experience 
in Offshore Surface 
Preparation and 
Protective Coating 
Application. 

We specialise in new 
fabrication hook-up 
and maintenance 
painting. 


HEAD OFFICE: STONSVCATE LANE. FELLING. GATESHEAD. MEM DLR. 
TYNE & WEAR. Tol.l 0U2 W.'lTI. Telex: 517W7. 

Branches at: Cardiff, Gateshead. Glossmv Middlesbrough. Sheffield. Walsall. 
TT,< !nr«riu:ionji Psiiu Cnmpaoy I-lmurd— CounauMs Group. 


S. R. SHEPHERD (Exeter) Ltd. 

WATER ENGINEERS 
COMMERCIAL ROAD. EXETER EX2 4AE 
The people who provide water for all purposes in ihe South West. 

WELL DRILLING - DEEPWELL PUMP SERVICES 


as if ii were the jole. ur even 
the main, factor ir. :nvi?iimr;nt 
decisions says much for their 
^motional .-eud'.iviies bin iii-llv 
for rhcir hard-hcadt-d analyst? 
uf invesimen: options and wen 


Wh.:re the UovL-rnraent can halance ra P id in ' the slogans and legislation add “« North Sea 



place in ihc- world. in"ua*rv hef.’lre miitin" iis from participation was not only And these doubts are simply the oil companies. Give the the ability of politicians to lead 

The hard fact i* that th* im- i P J, inn. nral-rinn thn a tactical errf>r but wU! P rnv ? tha t no one knows, least of all Government time and it will ab- and a loss of faith in the future 

petiis .-f North Sea development i^vcrnnient di/ on it Fetro- a seripus errnr of P° litical the Government itself, exactly solve smaller fields of royalties, of the country itself, 

has faltered. The reality may , eura Avenue Tax And. with « **11 The time it what it intends to do with all the it will allow companies to ex- Arfnan Hamiffnn 

have heen tii.-guised by the iLs safety net clauses, its capi- took for ^ Lanour Govern- slogans and powers it has port large quantities of unre- Adrian rtafflliCOO 

build-up uf development ex- xal " uplift *' prorisions. ns 
penditure and drilling activity volume allowances and its gas 

during the last few year.?. But exemptions, the tax could he - . - , • 

these are the result of invest- regarded as a very reasonable ^ ^ ■ _. _ 

ment decisions made several CO ir.p romi.se between the States M r#\Cllh^r*T I M IT ' il/lllA/ 

years ago before politics reared r j ?h t of economic rent from H j I IAJ li/Ly I I | I I II I VV 

its ugly head. When the pace of prudueiion and the country's ” * 

new investment 1 ? looked at in need t» provide the companies i 

terms uf rigs built for North with the incentive to carry on. 

more hazardous 


Sea exploration vrnrfc hm now Ver rauch the same could be 
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an ,„n VTr'tL'lZnnrVX ™' s " Government, and par- 111U1 W VLV tiiJ 

nnunced for d^l»pinen l. tk.cn ticular|y one „ w 

d h J > the tide of Scottish nationalism, 

aeniea. would have had to have taken 

The causes of this are powers to control, if necessary. NORTH SEA exploration groups choke, although at least two raises two particular issues sur- this year (largely in the North 

certainly multifarious. Explnra- the depletion rate of fields the have reached the stage when more wells will be needed to rounding future North Sea Sea and Alaska) reported that 

tion has moved from the more common carrier use nf pipelines the * v know that their chances of appraise the commercial exploration. Firstly, tests are its group profit fell from £476m. 

obvious large structures to and the pace of investment. And fading another major oilfield importance of the field. For becoming increasingly expen- in 1974 to £145ra. last yetr. 

smaller prospects of more mar- whatever is said about the ^ remote. The next round of Ranger it was third time lucky, sive; ."secondly, groups like Another "lean’* year is <x- 

ginal economics. The economics recent Petroleum and Sub- offshore licensing may whet The first two wells apparently Placid ; are ' wondering Whether peeled in 1976. The unc?r- 

has been changed by the marine Pipelines Act, the their appetites with prospecting had been dry. they will be allowed to play tainties surrounding U S. 

dramatic explosion in costs and Government has gone far to possibilities in the Moray Firth ^ Placid qu group was less a meaningful role in. future Government plans to break up 

the uncertainty over the future meet industry objections by and the Western Approaches, fortunate, however. Earlier dr Uing programmes. the nation's major oil compan es 

course of inflation and world oil inserting limits to administra- but ibis does not alter the fact um month it was learned that The cost aspect is worrying may well increasingly affect tba 

prices. The investment pro- tive power, by exempting exist- that most of the discoveries they pi a ci<3 and Caledonian Offshore, companies of all sizes, partial- level of activity in the Noith 

grammes of companies have ing developments and by ensur- make will be small ones: fields ^ association with Hunt larJ y as they know -they are Sea and other exploration areis. 

• of perhaps 150m. to 300m. international and Viking Oil, spending more to find less. With Then again, there are the w- 

baxrels of recoverable reserves. h a d ^nt about £8m. on a dry exploration teams working in certainties surrounding the Bri- 
““ — — It is quite possible that as hole. The well, on block 29/2, far more hostile conditions than tish Government’s future depe- 

J — sj M hr-d — k much as two-thirds of North Sea did encounter a number of gas jn any o&er major offshore zone tion policy. 

i 0 B ] *11111 I oil has now been discovered shows but nothing significant m the world, it is Impossible to The combined effect of til 

R „ J 3 I I L partly due to the level of So the well, which had thrown ^ corners. But apart from this must eventually lead to a 

l Vim W 1 M exploration activity last year. On up all sorts of technical preb- being confronted with inflation stow down nr the pace of ex- 

average 27 wells were drilled a Iems since drilling began back oil companies are seeing their p oration. Indeed there are 

month as against 23 in 1974. Of in mid-September, has been naigms eroded by the general already signs that the level of 

"TH J { 17 So* were “wildcats." Plugged and abandoned, like ___ 

) ™T ( ^ ^ i 1 compared with 13 in 1974. so many others in the North whi®* 1 is spending nWm. top. In March there were -1 


GKN Rolled & Bright Steel . - . collectively the UK's largest independent re-rollers and processes 
of steel - . . individually half a dozen companies making hundreds of different products . . . but 
all working together to give our customers a better deal. Let’s take a trip around with Roland Brite , 


BRIGHT NEWS FOR 
BRITAIN 

30®iof the brignt steel c reduced by 
EXORS OF JAMES MILLS LTD is shipped 
abroad and this Compar.v'. together with 
its associates. ", A. POWER LTD. accounts 
for sorre two thirds of the UK’s bright 
steel experts. James Milis 
also manufactures } ]j 

engineers' keys and * 

GMK steel. Ledlcy y* j 

and Telsiar free 
cutting steels... and 

rail fastenings. nwnHkL 1 


Last year a South Wales rugby player beat the world endurance record 
for lying on a bed of nails ... GKN (SOUTH WALES) LTD supplied 
the nails — plus an additiona! 14,9 99,999, 503 for various other 
applications. Ston*. 

In addition to being Britain's largest nail mBnufacturers.^Jj^* 
this Company a Iso produces wire rods, reinforcing faifflj 
bars, hot rolled carbon and alloy steel bars.^ JJ] 

flats, spring steel flats, standard 

and special sections, hot and cold Sjdart mfll 1 

roiled steel strip, milcf carbon vSlf^ 

and alloy steel wires. ’ 


SCOTLAND'S BIGGEST 

GKN SOMERSET WIRE LTD supplied 
3.224,000 metres of STABILIZED strand 
to reinforce this North Sea oil platform — 
the largest pre-stressed concrete 
structure ever built in Scotland. This 
company also manufactures high tensile 
patented steel wires and spring wire. 


THE 25,000 MILE PARCEL 


In the last ten vears the amount cf steel 
strapping sold by F. A. POWER LTD would 
encircle the Earth Over si «:tv times. In / 
addition to fully automated, semi- / 
automatic and hand svstems for ( J 

tensional strapping and string 
tying, this Come ,-also supplies J XW 
baling wire iQuiklink >. prec sion 
rolled flattened wire and bright V'N 

steel in rourde. hexagons and \ ] 

so cares. \ 
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The yardage of Carnpeon single strand b2rir.ee 

v/ire produced b\’THE FIRTH CO. LTD in a _5 

single year v/ould build a fence 10 straroy^^g 

high from Land's End to John 

o' Groats. Firth also produce 

baling v.-ire and wi re for col d 

heading and a wide range 

Industrial uses. r 
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FROM SEA SHELLS 
TO SPARK PLUG SHELLS 

Formed sixty years age io manufacture crushing 
equipment fora wide range of applications — from 
pulverising sea shells into bird cage grit, to 
producing custard porvrier— W. EREALEY&CO. 
LTD now produce high quality steel wire for cold 
forging, including material suitable for body shelfs 
for ?p3rfc plugs. 


GKN ROLLED & BRIGHT STEEL LTD. 

P.0. Box. 3, Castle Work?, Cardiff CF1 1TP. 

Telephone: 0222-33033 Telex 49316- 


compared with 13 in 1974. 

The outcome of this, pro- 
gramme last year was no less 
than 28 recorded finds. Only 
two or three of these are likely 
to be declared commercial in 
the near future, however. Both 
Murchison and Brae nnw seem 
Likely to be developed. Analysts 
Wood, Mackenzie believe that as 
many as 14 of the. remainder 
might possibly be commercial in 
time although This figure is 
likely to prove very much on 
the high side. Even so, this still 
leaves at least a dozen or so 
finds last year that can be dis- 
counted from the point of view 
of adding to Britain's recover- 
able reserves. 

Encouragement 

Reasonable encouragement 
can be drawn from some of 
the wells cnmpleted in the first 
three months of this year. The 
first appraisal test on Pan 
Ocean's Brae Field indicated 
that reserves could be near 
lbn. barrels of oil and possibly 

2 to 3 trillion cubic feet of 
gas. 

According to some industry 
reports Phillips may have found 
similarly-sized gas reserves on 
block 49/11A. British Gas 
Corporation's own discovery on 
block 110/2 in the Irish Sea 
could be a gas field at least 
seven milts long, according to 
the third well sunk 27 miles 
off Blackpool foreshore. If the 
third well encountered the 
same structure as the first two. 
reserves might range from 2 to 

3 trillion cubic feet up to 5 
trillion cubic feet 

On the oil front. BP success- 
fully tested part of the Magnus 
Field, development uf which 
might start next year. At the 
same time it found a new. but 
apparently small, field on block 
23/26. The well, tested at 4,800 
barrels a day, was interesting 
because it encountered some of 
the lightest crude so far found 
in the North Sea. BP said that 
the gravity was 42 degrees. 

The BP find was in rhe next 
block to a significant Ranger 
Oil discovery announced in 
March. Here a *' thick oU- 
beanng sandstone." yielded a 
flow of more than 3.000 barrels 
a day through a restricted 


experience 


Placid 


to £800 m. on capital investment rigs being operated in U.K. aft- 

CONT1NUED ON NEXT PAGE 


Allison Gas Turbines- 

Here. now m the UJL 



The GM Allison 501— K represents more 
reliability, more Gas Turbine kpow-how than any 
other unit of its type. 

12,000 units have been built since 1945 
and over 450 have been installed in marine and 
industrial applications. 

Many units are currently operating In 'the 
North Sea. 

Talk to our engineers about your particular 
requirements and the delivery you have in mind. 

Get the security that an Allison Gas Turbine 
gives you from the greatest name in the power 
game — General Motors. 

Write for details 

GM Power Products — Europe, Wellingborough, 
Northants NN8 2D L~ .Tel: Wellingborough 71 122 


Detroit Diesel Allison 



r 
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OFFSHORE EXPLORATION HI 



start to be felt 


?eax that Britain On the other band, the oper- if. for instance, OPEC coun- Exploration Companies (BRIN, 
he xeal economic a tors of; several of .the other tries decided to- slash the price "BEX) pointed out recently that 
ring oil reserves fieldk haver Bad to' face delays of oil to §7 a barrel (the floor its 26 companies laid daim to 
the time when and accidents; Ault,; the smallest price accepted in principle by 400m. ‘.’barrels of proven and 
■stretching exiplo commercial field in the- North the intenutional Energy Agency declared oil reserves. They had 
begins to bear. Sea r was: three montJis late in and the Common Market). The interests in 113 North Sea 
producing . because two of the chances of such drastic action blocks and. had so. far been 
’ further major eight .. anchors-, securing the must be remote, however. Tie involved in the sinking of 94 
lems, the UJC. single buoy mooring unit had Middle East would alao be harm- wells. 

torth Sea should n< ? t embedded Jfiemselves pro- itself, committed as it is to Whether they will be given 
nough crude t0 perly. Btobtis BeryLFieid is at ambitious industrialisation ? 8 much freedom to explore in 
xt.’to 20 percent IfK, , moD “ s i*™ schemes. It seems anuch more fufure licensing rounds remains 
rational require^ sct ^ daJ ^ a result of the 480 lively that oil prices will rise in Question. There are signs that 
due of the oil W**? ^nker moormg rower bodily, ^ at 5 per cent a Government may favour the 
nd £900m. .' . . toeakine^away from its. base in year m gterimg termi over the *"S er oil companies with the 

■ December. next six vears , technological muscle and Unao- 

Start-up of the Anglo- it is recfconLl in in«Wn 7 cial Strength to tackle future 
Norwegian Frigs gas field has m,- £ between £8hn production investment Whether 

-B«n delayed by at l^st a year Jg **““ ms ^ ors are attracted into 

(t0 0ctober - 1977. at the ^veries utft<Ti 980 d 'SSSlnw further exploration on the same 

£ earliest); partly as. a result of Ce7tref or ^orccastine «ale as in the past also remains 

JStff.S«SS-“ even me * ****** a ™- wm to * e *?"’ howex V 

1 *^£*fi“* East ok predLing SiS! ** Government may 


derified its tax 


have 
regime and 


Om°BriS n CiifidMt eantract £M§S ? hoWH . tha * State pSticipation 

£-£t£2^*g». «" eas^til April required. alZing JoTinflatiom 

• North Sea oil 1978 18 indlt --ative of its scepti- Of this some 23 per cent, will v L.,°. p S ^ - “f rt 
l ■ ST British cism . ab0 «t a™.. . ^-up have been spent on “?£f"ra5 has 51111 10 remove doubts in two 
• projections. - . i structures, 14 per cent, on plat- 

It is likely that Frigg produc- form equipment: 20 per cent, on ^ 1# 
tion would have been, delayed development work and drilling; JrOilCY 
by the late delivery, of a plat- and 20 per cent on the main J 

form in any case. -...Looking pipeline network, 
heavily" on pro- beyond this year it is possible The Brae ^eid. being. 

•eared ihj in the tbat the commissioning of other heralded as possibly the third downstream 
aged Inflation fields ra ®y be held up for the biggest discovery in the UJS. Government . 

’ same reason. There,. is also sector of the North Sea. gives w “* s i* e “f 1 « ^°‘ thl 5^ S 
considerable industry /concern some indication of the scale of ?f ,® e * 0J w 


d statistics mask 
concern being 
the oil Industry; 
; would be wrong 


some stiU 


important production spheres. 


First, what will be the policy 
for . controlling refineries and . 

activities ? The 
has said that it 


ml nrtHnint ..h consiaeraoie industry . concern awme umicauon ot me scale or , , " — — 

dinoJo^ical ' and '*■* Production from the Brent investment needed. The struc- “f u "*f f 

rSSXwd Ninlari fields could be ture is long and thin, hence ft*-™#"? jSSflSSEi" 
of installing mi roctnrtM* deveJ&nmpTvt witl hi- pm#>nsirp Although it is looking for volun- 



NORTH SEA FIELDS 


Block 

• Name 

Group 

Estimated , 
Recoverable 
Reserves 
(m. barrels) 

3/14 

Alwyn 

Total . ' 

300-500 

30/24 

Argyll* . • 

Hamilton Bros. 

70 

38/16. 

Aukr 

Shell/Esso 

50 

9/13 

Eery It 

. Mobil/GC 

400-600 

16/t 

Brae 

-Pan Ocean 

1.000-1.500 

211/29 . 

Brentt 

Shell /Esso 

2.000 

9/8 

Brace . 

Hamilton Bros. 

■> 

21/1 

Buchan 

Transworld 

300 . 

14/19 

daymoret 

Occidental 

.350-400 

211/21 & 25 

Cormorantt 

SheU/Bsso 

150 

9/28 

Crawford 

Hamilton Bros. 

•> 

211/23 & 24 

Dun lint 

Shell/Esso 

400 

21/10 

Forties* 

BP 

1.8H0 

2/5 

iHeatherf 

Unocal 

150- 

211/27 & 8 

Hutton 

Conoco/Amoco 

300 

30/ii 

Josephine 

Phillips 


23/21 ■ 

Lomond 

Amoco/GC . 


15/28 & 29 

Mabel 

BP/Philifps 

9 

16/29 

- Maureen 

PhilUps 

9 

211/12 

Montrosef. 

Amoco/GC 

180-220 

22/17 & 18 

Magnus 

BP 

500-700 

211/19 

Murchison 

Conoco 

500-800 

3/S & 8 

Ninlant 

Chevron /BP 

1,200 

15/17 

Fiperr 

Occidental • 

800 

211/24 

Statfjord UJL 

Conoco 

300 

210/25 

Tern 

Shell /Esso 

350 

211/18 & 19 

. Thistlct 

Bunn ah 

450 

UNNAMED 

DISCOVERIES 


ome Of t Yu> miKi delayed and restricted by development will be expensive. w s+ 

indecision surrounding the key A P art from lbn. to lJibiL . • Jt b ®. s . . ^ 

barrels of recoverable oil introduce le® station to 

reserves, the field ateo has two *** ^ ™} 5 : The fact tiiat a 
to three trLHion cubic feet of new Scottlsh 011 refinery. 


af the world are « , r . . . - 
cfles which have Sullom Voe oil terminal, in the 
Shetlands. Companies are at 
, ... odd s with the Shetland Islands 

f this year seven council over whether : or not 
oe on stream: jj,n. cubic metres of 'oil storage 


gas, according to latest esti- 


designed to handle North Sea'. 


. Dn . CUOIC inexres ui on smni-e mates. Consequently, if -Britain crude, has been given the go-, 

:gyll which star- capacity shourd be sited above 1S t0 8et maximum benefit from f? ead in tbe face . of tbe P resen t 
loot A., I, capacity sauuia oe sm» aoove rfinerw over-eaoaritv emnhasisec 


VI 


last year; Auk. 
i stream in Feb- 
•'Toublesome win- 
•hich have yet to 
./l, Brent. Mont- 


or below ground. 


Costs 


.*ady enough pro- 
ation to provide 


A slippage in the production 
programme is one of the majoj 
factors affecting the, profits bi- 


the discovery a new gas pipe- rfiner y over-capacity, emphasises 
line will have to be contracted ^ Government’s determination. 
The total cost of developing 7)35 ^ company argues, with 
Brae raav well work out at well Justification, that it would 
over £lbn make more economic sense to 

r fW ., export all the North Sea crude 

Little wonder, then, that Pan ^ dir , rtly nMded Britain's 


. Block 

Group .. 

. Block 

Group 

23/27 

Ranger' 

15/16 

Texaco 

14/29 

Texaco 

22/2 

. Zapcx 

3/4 

Texaco 

2/10 

Siebens 

211/27 

- Amoco 

3/8 

BP 

9/13 

Mobil 

3/2 

Conoco 

16/22 

. Total 

21/2. 

Zapata 

14/19 

Occidental 

15/21 

Slonsanto 

211/13 

Shell 

15/30 

Conoco 

211/18 

Bunn ah ' 

211/26 

Shell/Esso 

3/9 

Total 

15/13 

BP 

48/12 

Trans Ocean 

23/27 

Ranger 


In operation, t Under dqyefopmenL 


t 


f ; 

t 

Li; 


Md^ome* othere^in °the 3 Brae Aemical ^‘Petrol Industrie.,, 
r those who be- lity of an offshore field.- Opera- consortium have been looking at -Another unknown relating to 
companies have tors not only have to hear higher ways : of attrae tmg outeide # 5 fin ® r ? es ^1, ^ 1 , nt i?, tl 5 n of 
mistic with their financing costs and wait- longer investment, possibly through a theBnttth National Oil Corpo- 
.... * farm-lh Arrangement, jatio D The new State under- 

won^ bc*l£e. for other 

.-.iijri, tion to move downstream 

smalhsfa compamos wjuchhave CT£dtu?li? and it a]rMdy ln 


Vi nd those that f »r a return on their investment; 
m. The perform- they must also meet inflated 
ish Petroleum's capital costs. Consequently, an 
Tor instance, has anticipated rate of return of. 
an many in the say. 20 percent, an a “typical 


-- - - 2SSBLflaiii*&££ * 

xpected. Produc- field due to start producing in have already been helped. w 

reach 250,000 March. 1977, coirid fall-to around either by the Government, by 

his summer and 22 per cent.' with a yearns delay, banks, or through, a righ ts detaits about. how much it wtli 

00 b/d by April- Much of the North ; :Sea in- issue! : The - Association _ of 

. . ye^anent would he jzndeiagjhed British : .Independent .’Oil 


pecting 


be Involved in the refinery 
business and how much of ‘kn 
-influence it 'will exercise over 
the rest of the Industry. 

The second basic doubt _sur>. 
rounds the Government’s deple- 
tion policy. The industry, has 
still to hear whether- the 


Government intends to put a 
brake on production, once 
Britain reaches self-sufficiency, 
or whether it will encourage 
output as a means of paying 
off some of the National Debt, 
thus laying the foundation for 
new industrial growth. 

.- These issues are crucial for 
Iff* in Britain's offshore waters 
is -likely to get tougher rather 
-thatf easier. Although about 56 
separate oilfields have been 
fobnd already (26 of which- 
hatinbeen named) only 13 are 
biiftg- developed. ' These con- 
tain berhapk. Sbn.' or 9 bn. 
banels' of re*ivrves. Perhaps a 
further. 6bn. to\Sbn. barrels lie 
in the other fields few or which 
are. likely -to be\developed at 



Service to the Offshore 
Oil and Gas Industry. 


i 


s 


CJB Offshore Ltd. 

Ovcmtf project-management 
and administration; 
-feasibility studies; 
engineering and detail 
design: procurement, field 
su00rv{£.ion;.noo k-up and 
commissioning, manage- 
ment ol marine construction 
and maintenance. 

Constructors John Brawn Ltd. 
Management; process 
design; engineering; ' 
procurement; construction; 
commir-sioning of plant for 
the oil. gaa. etyermeal. 
petrochemical and other 
industries. 

CJ B- Earl fr Wright itd. 
Engineering consultants to 
the oi tshore oil and gas 
industry 

Comex- John Brown Ltd. 

. Underwater engineering, 
consultancy, supervision 
and design. 


John Brown Engineering 
Gas Turbines Ltd. 

Manufacturer of heavy duty 
industrial gas turbines for 
power generation nnd 
process applications 
onshore and offshore. 


JBE Offshore Ltd. 
Manufacturer of generation, 

• process and other module^ 
flare booms, crane pedestals 
and other specialist steel 
fabrications. 


Roxby Engineering Ltd. 

Inspection, N.D.T.. corrosion 
control, instrumentation 
syslems design and 
installation; operation and 
maintenance of offshore 
platforms. 


I 



current taxation rates, prices, 
development costs and so forth. 

Companies now believe that 
the. ultimate recoverable re- 
serves in the U K. sector of the 
North Sea amount to 20bn. to 
25bu. barrels. So that leaves 
less than 10 bn. barrels to be 
discovered, most of which will 
be in comparatively small 
pockets. Tn these circumstances, 
it may be short-sighted of the 
Government if it opts for a 
strict depletion policy. The time 
may not be far away when it 
will have to come up with a 
"positive method of encouraging 
development, rather than re- 
stricting it 

R.D. 


REMI 


RESOURCES ENGINEERING AND 
MARASEMENT INTERNATIONAL LTD. 


INTERNATIONAL TECHNICAL CONSULTANTS 
AND GENERAL MANAGEMENT SPECIALISTS 

— Exploration Geology and Geophysics 
— Petroleum Engineering 

— Drilling and Production Engineering 

— Operations and Project Management . 

— Organisation and Manpower Planning 

— Personnel Recruitment and Training 

—> Systems Analysis and Computer Applications 

— Technical and Economic Assessments 


OLD CLOCK HOUSE. ASCOT. BERKSHIRE SLS 7HB. ENGLAND 
Tel Akdc (0990) 24731/37 Ob!«: REMUK ASCOT Telex' B470I4 


CONTINUED HtOM PREVIOUS PAGE 



Better weather 
Jt a couple more, 
ustiy is doubtful 
g© for the year 
M or 25. 

e smaller com- 
to^play asignifi- 
iloratiou remains 
Certainly, there -is 
members of the 
British Independ- 
- Rtfon. Companies, 
largely ignored 
in the next 
I: r They, like the 
I 'Industry, , have 
/Whisper that the 
L-fl be seeking ex- 
with more 
ecbnical muscle, 
^wwmg to ignore 


the smaller groups, however. 
British independents alone 
have proved through the 
95 or so wells sunk so far, tjrat 
they axe capable of meeting 
their comxnftxoenL. It would also 
be' wrong for the Government 
to l-ook on exploration and de- 
velopment as one integrated 
activity. Many of the Independ- 
ents in the North Sea make no 
bones about the fact that they 
are not interested in developing 
their own ' oil reserves. They 
want to be able to find oil and 
then sell the concession to com- 
panies anxious to'develop their 
own reserves..- It is a common- 
place practice in other parts of 
the world. 

Mr. Boland'. Shaw, chairman, 
of Ball and Collins and secre- 


tary of BRINDEX. said tiiat the 
opportunities for either farm-in 
or development finance arrange- 
ments had improved in the past 
12 months, thanks to the various 
financing deals- which had 
emerged. ' 

Although the. percentage 
interest of independent com- 
panies in' the North Sea is 
inevitably small, they do pro- 
vide a useful addition to the 
overall exploration force. . At 
a time when exploration activity 
appears to be over tbe hump 
it might • be short-sighted to 
exclude Rny competent section 
which wants te.be actively in- 
volved in finding more oil and 
gas in offshore waters. 

R.D. 



MORE WITH THE A1 PEOPLE 

of Shipping provides comprehensive technical Services' for offshore drilling 
9 platforms, semi-Submersibles, jack-ups ind support systems, and for. 


shore plant and equipment. 


A . v 



Lloyd's Register has 

specialists in structural analysis, 1 
metallurgy, vibration, automation, 
marine, electrical and refrigeration 
engineering, concrete technology, . 
soil mechanics, fire protection, etc; 
fully-trained, full-time surveyors 
stationed -world-wide; 
research laboratory; . - 

in-house IBM 37071 58 computer T: 

Lloyd's Register offers. 

. technical advice . . . 
design appraisal 

’ classification . ' 

-plan approval 

supervision of construction-. • • 
periodic surveys' 
specification service 
'. pbn -destructive testing . . ; 
atehitity investigations 


L*t. (above) SheU BP/Todd CW 
gas platform built under Lloyd's' ' 
Register survey in Japan, bdrtg ' , : 
lowed to New Zealand's Maui 
fieW; (bpjqw) BP Forties' Field 
production platform Graythorp T, - 
built trader Lloyd's Register survey, 1 
in operation m.thft North Sea. 


SERVICES GROUP 


m 4 ' 



yD’S REGISTER OF SHIPPING 

f* Street, London EC3M4BS TeIephoa«: 01-709 81 M Teiex: 989379 “ ' " 

rorld- wide by over 2S0 office locations. 
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. Following the successful float out and 
emplacement of theBP Forties Field Platforms, one or 
both of the Flotation Tanks used for this operation are 
now available for disposal by sealed tender sale. 

The tanks were produced at a cost of many 
millions of pounds- They carried the 20,000 tonjackets 
during construction. Floated them out to the off-shore 
location sites. Placed them in position on the sea-bed 
• And returned to the Cromarty Firth anchorage for 
storage or future use: 

n - ■ Their technicalaccomplishment has been proved 
in very tough waters, indeed Now they are ready for 
more. • - - . . ^ ' 

If you would like more details, including the 

■*- ' i t..:, :±:, 


the address below.. . ... 

; „ The Manager,.Stores Services Division, 
Purchase and Stores Department, 

BP Tiding Limited, . ^ 

ThirdAvenuej Harlow, Essex. U.K. 


Pi 


A 

VITAL STATISTICS 

Flotation Tanks used for Forties Reid platforms: 

/ - 

Total Floating Weight- 

-- ■■ • 

ESP* 

for emplacement: 

32.000S.Tons 


Totalweight 

U, 900 S. Tons and 

p 

— ... 

• 11,000 S.Tons respectively 

V 

Transport Capacities: 

• 20,000 S Jons 

ir"fH 

Supports: 

23 

T-^ 

Compartments:/ 

- 26 


External Pressure Ratings: 

■70 ft to 420 ft. 


length: 

450ft 

Sr 

Width: 

340 ft 1*3 J 
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North Sea Platform Fabricators 

Qualified and proven suppliers to major contractors of:— 
Plate Beams, Deck Trusses, Crane Pedestals, Foundation Skirts, 
Module Sections, Tubulars, etc. 



Pressure Vessel and General Fabricators 

Qualified and proven suppliers to major contractors and users of: — 
Storage Tanks, Pressure Vessels, Bunkers, Silos, Heat Exchangers, 
Jacketed and Agitated Reactors, Columns, Receivers, Pipework. 
Ducting, Scrubbers, Cyclones, Crystallisers, Filter Vessels, Boilers and 
Special Purpose Machinery, up to 25 tonne, units in Carbon Steel, 
Stainless Steel and Aluminium to ail common codes. 


Sub-Contract services to the industry 

DISHED AND FLANGED ENDS • ROLLED SECTION RINGS 
MACHINING © COILED TUBE • PLASMA CUTTING- 
TRANSPORTING • HEAVY PROFILING ©. WELDING 
HEAVY GUILLOTINING • SHOT BLASTING AND PAINTING 


Tel: 0253 42095 Telex 67489 


Syeamor* Trading Matt 
Sou Iras data Lana 
Blackpool Lanoa. FY«SR8 


. Jfee daedal .’aStnes .Tn^^y April 27 197* 
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IT WAS onJv l2 years ago that 'of the most spectacular mishaps Sea than in the south. The rids naphtha- or coal-fed substitute These, and other finds, 
natural gas was discovered in in the short history of North are correspondingly higher, natural v gas plants will be be - enough to guarantee 
the UJK. southern sector of the Sea development— the Staking Consequently, British Gas w21 another. The Corporation has wefl into the next cen 
North Sea; nine years since the of a- platform some 2$ miles off have to pay appreciably more Jte* successfully dononstrated when British Gas shou 
first gas was produced In the station. for supplies' than- it has been new coal-based technology embarked on a major si- 

past decade £737m. has been . If the delay had occurred at doing in the south, even- allow- which is likely to be used first natural gas prosamme 
spent on installing a new inland a time of buoyant industrial tag for the latest round of price; ii the U3. naphtha or coal based)- 

transmission system £371m. activity and fast rising demand adjustments.-/ \ -v?jn seeking new contracts tag that it needs to. .. 

more in providing additional British Gas might weU ltaye' Gas prices are kept a closely, .British- Gas is . labouring two la giytag me prices - 
distribution mains and a further been forced to make maj« con- guarded secret by both sup- -pahitcs; first; that gas supplies m a Commons select eo 
£550m. on converting customers ttagency arrangements: perhaps pUers’andthe Corporation but jsreihere to stay; secondly that in February, Ur. Jack 
from town gas supplies. To-day to boo^ capacity for substitute it has been- suggested that as will rise more slowly the ' Corporation’s mesr 

96 per cent of gas consuming natural gas (produced from oil) much as 7:Sp per therm might -datuthe retail price index. The finance, pointed out tfr- 
households as well as virtually at a faster rate than at present be paid for gas from the Nor- supply contracts - are of the capital inuestzn 

an industrial and commercial or to stimulate production fit wegun sector, of Frigg as'e&mgu to ensure British Gas conversion work hac 
gas users are being fed from the southern North Sea even against -the 2p to 3p being paid'-mj}' hot have to face a drop in undertaken. Even " th 
the North Sea— such has been further. As it happened the in. the. Southern UJwfieids. . ^ supplies before the 1990s. By cost of buying gas fi. 

the scale iand pace of change bold-up coincided with the - -■ ' tala other fields should be on Northern fields .;shottJ. 

ia the gas industry. eccraomic recession and British - _ • • . s^eam— -these that have been oa iy - a mtaknal-teF 

Although growth in the has been able to ride the MaXlHUSe ’ . jgnd, like Brae-Hand those like customers, he said. : V 

rf n «,«ririnarfwf hac «i«jinued delay. Any further problems • . - ■ British Gass own encouraging m*.* rnroomrinn**** 

^S^niSSlhebtae^ta^e coald serious' repercus- In addition, operators • of .fefciathe IrishSea whichhave 

^ »ons, however. Frigg, and to a Northern gas fieMswjll- want to be p^h. • w 

S?Sh ^cu^UdTsoft iesser extent Brent, are vital. to’ maximise production In the-.g^ irish Sa discovery, con- 
fSSfiLg iS induS^d com- the mp stage of toe Corpora- early *#mtly situated beneath 

££££ Tu e wStS iV f?r gS °By i e ^O/S P r e Frigg'a output be the case withfiel** 1^ 1ro!£to£ ;S!Kri2ta£ a ^ 1 w 
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Plateau 

After a rapid build-up produc- should be supplying an average time it. cannot direct companies rtirt'smSriSea tank Re^ -On otijer hand; 
tion from the southern North of 6bn. to 6.5bn. cfd to British, in the southern gas fields to. o Gas is steering its oia 


the early 1980s" British ' Gi JJW l0 ° fc i0 * 
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Sea fields has reached a domestic, commercial and tadus- to produce at Jess than 60 p^r . _ . ■ f Eas to course. It wants priet 

plateau. Last year the Corpora- trial customers, as against the cent. af capacitj- iQ order to e-^ajon haye mentioned attractive enough to v 
tion used on average some 4bn. present average of 4hn. Nego- balance the rush of gas from indust v_.- customers (and that 

cubic feet a day, in-line with tiations have now begun with Frigg and Brent This is un- “ „ , ' _ . . n attracting some £ron 

the Government target set in possible industrial' buyers of pLIdt in emstrog contracts.- - ■ Suml^ly there has been ^ ^ . £ ^ 

1967. With supplies committed Frigg gas although it ‘ is Thus the Corporation is left speculation teat toe new Phillips a premium fuel 

to providing much more than believed that at least half of with a delicate marketing situa- toseovery oh 1 &/HA in .toe . it is 

this average at. times of peak the supplies will be used by tion. It must line up enough North Sea may be of the order JV.^. ■ Gas , 

demand British Gas. has been domestic customers. customers to use all toe new £f 2 to 3 trillion cubic feet al- • comoanies t 

able to meet a record output of The Frigg Field, which is gas as well as provide sotoe.toough further drffling will he 
6bn. cfd this' winter. costing £1.3bn. to develop, will form of back-up to cope with' needed to confirm this At toe . 

Nevertheless in the liebt of mark the' beginning of a new toe inevitable peaks in Same time initial ..tests in -the- » _ . , , 

the British Gas nolicv to match era in natural gas supplies, demand.' The continued use of fewer sector of quadrant 15— 

supply contracts with assured Production costs are far greater .“ mterruptable ” contracts will around blocks 15/29, 15/30 and ment o V enn - 
North Sea production, there is in toe deeper, storm-prone be oue method of providing this possibly J 5/27— suggest this may 
little room or growth before waters of the northern North reserve. Increased capacity of be a new gas-producing area^ . 

Frigg — and latter; Shell/Esso's y ; 

Brent Field-r-come. ph. stream. - • V ■ 

Frigg is dne to start producing • ’ • • V- 

in October next year although as ' 

this is dangerously dose to the 
notorious bad weather window 
British Gas is hot . counting on 
receiving -the gas until April, 

1978. Any. gas which arrives be- 
fore then will be a bonus and . 
will help toe Corporation meet mf . 

the peak winter demand. . ‘ f "" - ■ y . • 

As it stands, Frigg is well TRADE UNIONS - trying to panies have flown union officials The fact that toe. unions may But perhaps one of - 
over a year behind schedule: it establish a formal foothold in out to rigs to talk to workers, /'.agree among themselves where reasons for the GOvc 
should have been producing this North ^ „p loratl on and pro- the Dundee Kingsnortfr constituencies he will not rductance to move ' 

year. Development work has a ^ work h cuffed an agreement itself illqstrated an-; 0 f course- automatically result m toe unions 

been dogged by an industrial ductl0n ^ Sn5fl . “other practical difficulty: thCin aereemrats bane readied this: that to make uni 

dispute at « yard conrtnicting Offisboto^ Operators nition or access a cor 

this summer’s round -.of apw tor-wftee.on who should • As^Wlatiou : has pointed -but to‘ 16SU1I1 g nevf hcwee 





one of toe platforms f nd tsy one 



’drilling hcences. ‘be rect uh ro g whom. The Trans- the Depstitmtot toat it caiuiof^r^to anomaly for 

In - recent weeks there have port . and General Workers ^ an y ertotiiegotoate collec- licence-holders. The 
been a number of meetings be- y n i? n, .ff , T L 1 ° stance > WUtestod tive agTeeapents^it'is not that want conditions apf 

^ *-***•« « wsrons; / h , sati^bS: 

servants at toe Department of talks between i toe two licensees would hart 

Energy, at which unions have unions are still going on. in an kindly to a retrospectiv 

been rentinding toe Department attempt to carve out “spheres of uxonA anrfJt « ^Sh the terms. This is qi 
of toe Government's general influence.” ' .. comoanies’ sub-contractors that from tbe more gener 

wish to help them organise the Mr. Jadc^ Jones, TGWU ngr J^ Tlt< W(mJd ^ be tion that too dear a 
numerically small but ihdustri- ^ enera , struck./ This does zfet neces- from -toe Governmer 

i ally powerful offshore workers. JJ in-'oier widely different »rily fanply that toe oil com- Mme of u 


Past expressions of toe Gov- fields like horse radng and b£- ^ toe in 

eminent's attitude, mainly from itagsh opMnd is being asked 5h3?lii«St is at commiS2-and behir 

toe lips of Energy Secretary Mr. toe stappmg untons to say and - ^ a gSSsSnJ TUC-ia unlikely t - 
Anthony Wedgwood Benn, have . ' v ’ T)rk ® 15 he However, at least one oil major significant headway as i 

been vague enough, but not so.tomks^M hdong tohim. S°2otetoktagTdororlrok at new licences are cone 

ar j t-ssr srnsajssa : 
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on toe rigs platforms while union poaching. ( CONTINUED ON NEXT PAGE 

the industry is stall comparai- . . - - . 7. > t- 

ively young. 

They have asked specifically 
for the next round of . licences 
to include conditions compet- 
ing operators to negotiate mui 
toe Aberde«a-based Inter-Union 
Offshore Oil Committee set up 
to give some kind of uniformity 
to the union recruiting drive. 

From what has emerged at 
these meetings 'so far, however, 
it seems unlikely that the Gov- 
ernment is ready to hand toe 
committee— or any other group 
of unions — a passport of the 
kind it wants. 


Pursued 


We drew up the worlds first insurance contract for offshore drilling. 


26 years ago. 

In 1949 not much was 
known about offshore 
drilling, and even less 
about insuring the rigs. To 
us it was a challenging 
problem, which we solved 
quickly for our American 
client 

Those 26 years of 
experience have proved 
very useful during the 
North Sea oil boom- 
when you’re investing in a 
new venture, it’s helpful to 
deal with people who 
know the score. • 

Rigs are just one part of 
our marine compands 
operations. Were insured 


virtually everything that 
floats, from Mayflower H 
to supertankers and ocean 
racers, and every kind of 
cargafrom eggs to giraffes. 

Stewart Wnghtson is 
one of the worlds largest 
insurance brokers'. We 
have 82 offices in 
25 countries with over 
2,500 staff, handling - ■ 
premiums of £400 
million a year 
Whatever your problem, 
wherever it is, wtfve got 
the people to solve it 
Which is good to know if 
you’re all at sea about 
insurance. 


Stewart Wnghtson (Marine) lid* 
International Insurance Brokers 
1 Seething Lane 
London ECSN 4BB 
01-4884522 


There are a number of 
obvious difficul ties, stressed by 
the operators and recognised to 
some extent by The unions them- 
selves, which make It probable 
that recruitment, recognition 
and subsequent agreements- on 
wages and conditions will have 
to be pursued as now rig by rig 
or company by company. 

First, toe offshore workers 
themselves have not exactly 
been siting out for union repre- 
sentation. This may be due 
partly to toe nature of their 
work— isolated, high-paying and 
arduous" and difficult to fit into 
a factory-type agreement It may 
also be a reflection of the inde- 
pendence of men who choose 
this kind of \rork. 

The unions deny that rig 
workers are unwilling to join, 
arguin g toe real difficulty 
is getting access to town. They 
point to one signal success on 
Conoco’s Dundee Kingsnotth rig 
where a group of shipping 
unions led by the National 
Union of Seamen has concluded 
a union recognition and closed 
shop agreement with toe rig 
operators, Boulder Brothers. 
This agreement set rates of pay, 
time off, a bonus scheme and 
even private health insurance 
through the British United Pro- 
vident Association. A 'number 
of other rigs have less formal 
“ understandings ” with . unions 
and some of toe big oil com- 
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fluid engineering 


ist five years the which ceroid rival the UJC. 
& dominated the North Sea for the pace of 
ation picture in activity or the degree of annual 
te way as Alaska expenditure on ■ development 
i 1960s and Libya Norway certainly -has the geo- 
d at the middle of logical . potentialand there are 
zite suddenly, and indications that; with the swing 
Expectedly, there to the right of voting patterns 
'in of unique con- and .the . recession . in the off- 
xge fiel d*, hi gh shore- .construction and rig 
nd situated, close industry, ...there, will be a 
. Encouraged by. loosening-up . of , some of the 
liberal licence, more restrictive policies towards 
Dies both great development winch were seen 
re encouraged to in the Government policy docu- 
rticipate, partial' mejtfs of 1973 and 1974. The 
Jor 1971/2 round. , discoveries' of oil -and gas 
ne of the impetus Stafford have presented both 
of the develop- fe® problems and the potential 
that contactors, oil fl °ws to overcome the 
: and suppliers economics which could well 
\ prospect of a lead some of . the largest off- 
w-iioee ‘ par® has shore oil and gas projects yet 
whose growth is attempted in the world. The 
plateau out,” the Government is now moving to 
Hon- is raised of open up exploration north of . 
m the offshore the 62nd parallel -and' seems 
d how far other ready to award it to foreign as 
lore Europe and 'well as national companies, if 
e world can take only to counterbalance the grow- 
ing power of StatoiL There is 
it the moment — “J Iess now of the pro- 

ways be remem- dactl0n ceding concept 
oration can hoid And yet the argument over a 
ist as it did in faster or "slower rate- of develop- 
-must be a qnali- meat in Norway remains within 
loubt or at least a narrow margin. The country 
does not need, and could be 
harmed by, too rapid; a develop- 
| inent or too great a . revenue 

1 from the offshore. Distate for 

ns the potential industry and the oil industry in 
jvelopment can particular remains ^widespread 
bled. Already and, with so many rig owners 
around 20 per and contractors facing. lean 
:ld production, years, 'it would be foolish for 
ost un anim ous foreign competitors to expect 
experts that that Norway will suddenly open 
he Continental itself up. 
the world that other countries in Europe 
anerement in may be somewhat more eager in 
xime. Not only their policies than the 
the Continental Norwegians, but again there is 
■selves remain a similar sense of not wanting 
plotted — offshore the oil industry to “take over ” 

, ^ _ a — a fear of over-rapid esploita- 

g technology in tion or too hasty a development 

" /a^butlScaSe Greenland has opened up acre- 
S age o ff ^ west coast. But, taking 
^ cue from the Norwegian 
exan, P 1 ^ the Government there 
L Afl nS are foUowing a very Icaitions 
11116 towards the speed; of deve- 
v ry e po lopment, which in any case will 

r Rv iQRO depths, sea conditions and ice- 
ter of world' o“ 

. from beneath Ireland faas . W»fatiy 

985 or 1990 the awarded a numjer of new 
over 40 per cent licences off its southern and 
alf : : . western coasts after the year of 

’ ’ . r *». being straightjacketed within the 

context of the original concession deals with 
European Con- Marathon. While development 
tSe **’ 15 starting up already wife the 

??■ , UK - Kins ale Head gas field, however. 
North Sea may fin ^g s0 far have been rela- 
M the picture ^vely. smaH, the amount of 
W year ® but “ prospective acreage awarded is 
aot ***& ^ the best new pros- 
of a feeling- that pects y e jn extremely deep water 

.aTte'sS “ the Porcupine Eank aro. 
still bold major j«i 

1 magnitude of Expenditure 

In the North Sea itsdf, dews 
companies who lopment and drifling continues 
ay has some of “ the Danish sector, aftbongh 
potential on- with limited success so far. The 
areas left in the Dutch we now embarked on a 
it still has to steady programme of proving up 
and tying in smaller gas fields, 
Europe recent hut it is in relatively shallow 

2 . German and water and the expenditure and 
iw&f &we been equipment requirement is not of 

But the same order Of magnitude as 
fl ^irrelatively in the northern North Sea. G6r- 
L |%Sditian 5 are man drilling so far has been 
.ft te prospects of disappointing. And the opening 
r f : a steady source up of substantial new acreage off 
A - the industry- Britain is restrained both by 
L „ the Irish have Government caution, the dls- 
jl\ eries of licences putes with neighbouring coun^ 
[>- Eire and in tries such as Prance over the 
- “ le West Drill- median line and, to- a degree, 

1 ij aff the Brittany uncertainty about the precise 
**1 and there are prospects in areas - such as the 
j meets In much Western Approaches where the 
3st of the Shet- geological conditions seem quite 
J ' tockall and off different from the unusually 
* attractive combination of geo- 

■ for the offshore logical circumstances which 
larticularly for characterise the northern North 
es, is that it Sea. • _ _ . " 

to see any area The same, limitations of 


either lack of geological pros- 
pects or lack of political incen- 
tive also overshadow many 
other areas of the world. The 
develo p ment of -offshore tech- 
nology and the impetus of high 
energy prices had induced 
Governments everywhere to 
look to exploration activity 
around their coasts and the 
spread of exploration and 
development is certainly greater 
than it has ever been, with 
South-East Asia emerging as a 
major market in its own right 
and North America planning to 
open up new offshore areas that 
could suck -in as great an 
amount of riff! as the North 
Sea. 

But each area has its prob- 
lems. The most important area 
in terms of production re- 
mains the Middle East and with 
some countries such as Iran 
anxious about reserves and 
revenue activity continues at a 
surprisingly high level. The 
question here, however, will be 
how much longer will an expan- 
sionist mood last particularly 
in Saudi Arabia, where the con- 
servationist argument has yet 
to be settled and in other 


countries in the Gulf who may 
now reconsider their plans for 
huge energy-related process 
plant investment in 'the light 
of greater' financial strains and 
lower market prospects. 

In South-East Asia, the U.S. 
withdrawal from Vietnam and 
the Communist takeover of sur- 
rounding countries has inevit- 
ably clouded prospects. In 
Latin America and Africa, there 
are limits to the aihount of 
■really prospective acreage 
available. 

Allocations 

Most Important of all, the 
U.S. still seems as far away as 
ever from resolving, its political 
problems in achieving or even 
beginning Project Indepen- 
dence. The position and invest- 
ment of the oil companies ig 
threatened by political demands 
for the break-up of the inte- 
grated companies. New offshore 
allocations have been con- 
tinuously delayed and when one 
looks at the most prospective 
areas such as the Alaskan 
boasts and the Atlantic, the 
sheer size of the technical 


problems seems bound to 
restrict . the speed at which 
development occurs. 

This is not to say that a 
growing worldwide market does 
hot exist It does and it is 
growing. Recent estimates by 
the Scottish Council (Develop- 
ment and Industry), for 
example, suggest that some 
£12-i5bn. will be spent between 
now and 19SO-81 to explore and 
develop offshore hydrocarbon 
resources, of which Europe will 

account for around 28 per cent; 
North America, for around 17 
per cent; the Middle East, 
towards 15 per cent; South-East 
Asia, around 14 per cent: 
Africa about 8 per cent; and 
the Communist countries 
towards 14 per cent Nor need 
one take too gloomy a view 
about surpluses in equipment 
and supply. A change in mood 
by- the U.S. could overturn this 
overnight just as a revival of 
oil industry profits could wipe 
away some of the corporate 
financial constraints which have 
been behind some of the falter- 
ing in' growth over the past year 
or so. 

But on present evidence, 
there does not seem to be any 


area of the world that can make 
up in expenditure and inten- 
sity of activity that the North 
Sea has provided over the past 
few years. And this in turn 
must have implications for the 
amount ' of work that will be 
available outside the North Sea 
for the equipment and tech- 
nology specifically designed for 
the North Sea conditions — lay 
barges, and semi-submersibles, 
tor example. And it must have 
implications on the ease with 
which newcomers To the off- 
shore scene that have started 
life in the North Sea can hope 
to gain entry into other mar- 
kets. 

The lesson of the past year 
in the North Sea for the off- 
shore supply industry is that, 
in a worldwide industry, 
any company must take a world- 
wide view, of his markets if 
he is to survive the political 
and economic swings of any one 
part But the lesson of the past 
year is equally that at a time 
of worldwide recession, only the 
most efficient and competent 
can hope to. take advantage of 
the point 

A.H. 


the independent, contract 
research association 

- offering specialist services for 
designers and builders of 
offshore structures. 

Mathematical and physical modelling 

•fully hydroelastic models can b*. designed, built 
and tested to establish freedom from current 
and wave Induced oscillations. 

•physical models, correctly scaled for mass 
distribution, buoyancy and moments of inertia, 
tested for stability, linking, towing and 
response to waves and currents. 

Further details from : die Director of Research, 

Cranfleld, Bedford, MK43 OAJ, 

England; telephone 0234 750422 


CERTIFICATION SCHEME FOR 
WELDMENT INSPECTION PERSONNEL 

CSWIP ti a ns ti drw id* eeheme Tor the auetuient of proficiency 
and c?rb Acs tion of inspection and nondestructive testing per- 
sonnel. CarttficatK of proficiency are awsrdad in Ultrasonics. 
Radiography, Magnetic A Penetrant Methods of Testing. 

Many Contractors now d em and CSWIP Certificates 
CSWIP certification mean* independent assurance of rf» pro- 
ficiency of NOT personnel which is of increasing importance 
following recent legislation. 

Enquiries and Free Brochure from: 

Secretary t* CSWIP. AMngton HaO, AWngten. Cambridge CB1 CAL 
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labour legisht- 
he new Employ- 
Act— is shortly 
ns&ver the UX; 
f At. least 38 ter: 

■^rodactitfh' are 
Atw. extension 19 
. /fMb? Employment 
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J«C<£ &e pH* 
-'fede^iatfons— 
J ^ijid^eadexrt," 
# concerned will 
H riWKinjHwill 
_ jljgfag terreeog- 

ui .fcitepeadent 
iMPptian anffAifa- 
dfcACAS 'itseij-r 
KHsgi&t of some- 
gS»ttoosaad em- 
positively pro- 
bargaining. 

|Vre" to a . union 
mf ♦commends; that 
pr lodia.feeognlse 

F V e.empfayerre- 

i 'ben- the union 
* fi r Central Arbi-. 
A * be for an en- 
A as its 

- - an important 


piece of legislation,. And Its 
specific extension to the Nortii 
Sea oil and gas industry may in 
the . -end be of more help to fee 
. unions ‘ than any number of ’ 
pledges from fee Departmentpf 


•• Union ‘ambitions in the North 
Sea 'hxsre not really caught fee 
; public tye. Nor have there been 
cries, of ; protest (as over fee 
Dock Work. .Bill) feat union 
organisation- will give militants 
a stranglehold over vital sup- 
plies: \ t - ■ ■ 

That may feappen as the union 
recognition - . campaign ; pro- 
gresses. Safetr the Government 
atleasf appears to have accepted 
that- this industry will be 
better served in the long ran 
by signing peace -treaties with 
the unions than : by’ keeping 
them at arm's length. But 
haring provided. the legal frame- 
work.it. seems to be- leaving fee 
T^pon^bility for 'orderly indus- 
trial relations to the unions and 
operators themselves. . . 

. Christian Tyler 



HERE TODAY HERE TOMORROW... 
AND FOR AVERY LONG TIME TO COME 

The supplies 6f natural gas so far discovered [and which 
Britain has been enjoying for about eight years nowJwiU last 
Britain for a very longtime to come- 
. And, with the firar ^expectation of further significant 

finds in the.Norih Sea and around other parts of the coast; 

Britain can look forwardto enjoying the unique benefits of 
this dean, efficient fuel into the next century. 

What is more, natural jras already saves 
Britain hundreds of millions of L 

potmdsayear on the balance of I 

payments.andmakeusless. M 

dependent-onimported OiL 

All of which makes J j 

natural gas one of Britain's II 

mostptredous assets. So 
please use it carefully- 
it's much too good to 
waste. * 
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HOW YOU CAN SAVE GAS ABB MONEY 

% eh 

1 Use your central heating time clock sensibly ' 

2 Turn yourihermostat down a degree or two 

3 Turn off unnecessary radiators 

4 Insulate your roofcpace and hot water system 

5 Have your gas equipment properly maintained and serviced . 

6 Aslc atyour local showroom for further information about how 
tosaveaas-and save money 
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The anti - corrosion 
service for engineers 
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UK Ltd. 

AVIS WAY, WEWHAVEN, SUSSEX 
Tel: Newhaven 5144 Telex: 87626 
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Terresearch Ltd 

Taywood Rd. Northoft, Middlesex UB5 6RL 
Tel: 01 578 6807 Telex : 24428 

A member of Taylor I Voodravi Group of Companiet 


BRITISH INDUSTRY has often, and its. lower capacities for 
and nuL without justification. production.. •• 
been blamed tor not seizing To date,' ^ preference has 
more quickly and decisively the been tor the producer of nay 
opportunity presented by large field to go for a. pipeline 
North Sea development. No- l0 ensure regmar producuun if 
where have these criticisms at ail possible, while natural gas 
, n l 5 ron ££ r ,*^ an in area -discoveries haye of necessity 
of subsea pipelining. Although emailed tne use of pipelines. In 
toe discovery and uevelopment adaition,' it should, not be for- 
0 x the major gas fields in the foiteq that held development 
"L sec * or J l ^ e L’JC worn, whether using tankers or 
North Sea provided an un- pipeline distribution to the 
equalled chance to learn the coast, requires considerable Jay- 
business and taKe advantage of jug of hues between platforms 
a domestic market of world- and facilities, 
wide potential,, it was the L.S. 
contractors who dominated the . 
offshore installation work and £•■■■<* 
it was the Japanese and Con- OUL20 » 

tinenlal sleewiaxers wno sup- 
plied the pipe in lace of me 'we rbault of these factors has 
British Steel Corporation s in- been a uja^ive siiige in pipe- 
ability to produce the iarge- w>e cuu&uncuou coutracUi aud 
diameter high, quality pipe oraers in -the last tour 

required. And much ute same years, lea oy the i'uulips group s 
story has continued — with the major ckous* prugiatiunc, 
exception of the recent entry requiring separate eXLenaeu 
ot the part British financed and large-Ui&meter uU lines jrum uie 
owned Viking laybarge — bei*l in Norwegian waters to 

through the period ot oil aeve- 'mes-side in the U.K. (to carry 
lopment over the last six years.- ou) and kmoen-m uenuany 


miles of sub-sea lines have been 
laid so far in the North Sea and, 
on the basis of programmes 
already underway, this should 
reach over 2.IHK1 miles by 1980. 
The effort has absorbed some 
eight-ten pipelay .barges work- 
ing through the summer and the 
annual- expenditure, at peak, of 
around £5U0m. a year. Coupled 
with platform construction and 
installation, pipelining- ' has 
made up the fastest growing 
and largest sector of the North 
Sea market- in the past -few 
years -and is likely to. remain 
bo for two or three years to 
come. 


lines. 


Discovery 



*g“ is c r b r c zz 

compandor ^ U,ur Jei]laI group 01ve tonipleled 


deficiences 

courage, especially in reiru- 
speeL What has to be remem- 
bered are the circumstances of 

W mine Orkneys, whne both bneti 

in manufacturing industry; the * ' <1W 


cunsixuixion of major on lines 
irqm me Forties Field to 
Lruden nay m bcotlana and 
ironi me Fiper Field to Fioua 


specific background of .steel 
nationalisation and re-nationalis- w 


that effecUvely deprived 3 

the industry of new investment 

qver a crucial period in the 
1960s; the lack of knowledge of 
what offshore development en- 


Looking further , than that, 
however, the -picture becomes 
much more uncertain. Poten- 
tially there can be no doubt 
that pipeline work could con- 
unue at high levels with ever 
more ambitious and deeper 
water projects well into the 
□ext decaae. The build-up of 
both associated and non- 
associated gas production in the 
northern North Sea set in train 
by the Frigg and Brent develop- 
ments is almost certain to be 
followed by other projects 
including the possibility, now 
being studied by a Government- 
commissioned investigation, of 
a central transmission system 
taking in a wide variey of gas 
finds to north-east Scotland, 
possibly based on associated gas 
in the recent Brae discovery 
east of the Orkneys. 


Shell l and from the Nmian 
Field (in the case of BP). 


The French Total group has 
tailed and the nervousness of virtually completed one line to 
British industry of the high take gas from the Frigg held 
capital cost and high risk of winch straddles the median line 
failure. between' ^Norway and the U.K. 

The . problem for British Shetland* loSL Fergus 

industry now is that degree of ln Abentewmnire and is wen un 
uncertainty associated with oil *» lh a P"" lel * in «- 

exploration remains as great as. HI S ner , * ri ' x * and . ***"! 
ever, if not greater, fur all the «piorauon success has iiu»pireu 
discoveries made. Oil expendi- * * le ® d y .programme ot work to 
ture’ is ultimately controlled by take gas from the Dutch sector 
the pace of exploration,.lhe rate dle North, bea to the shore 
of exploration, success and ^ d «« the Placid and NAM 
the economics of producing ' *" Jlds and - n years, 

from any fields found and all- Amuw/fras Corporation has 
these /are doubtfulproposmons developed wnth a pipeline the 
so far as new investment is Rod S h S as field off Easington 
concerned at the moment. Added in Yorkshire. Fio* plans have 
to this is the very delicate now bcen aunou need ier piping 
balance of economics between associated gas from the Brent 
producing oil by pipeline, with . , , t0 , bL Fergus- and, in 

all its massive expense and diffi- Ireland, for piping the # gas 
cut-lies of installation, and. pro- *> u " d off KinsaJe Head to the 
during by tanker., with its vul- CorR coast * 
nerability to weathcr-shirtdnwns Altogether some 1.400-1.500 


In the Norwegian sector, addi- 
tional discoveries around the 
Frigg area and, more important, 
the large quantities of associated 
gas in the gianL Statfjord field 
have raised the possibility not 
only of the small diameter line- 
suggested to take some gas from 
Frigg across • the Norwegian 
trench to* the Norwegian coast 
but also of a major spinal sys- 
tem based on Statfjord taking 
gas down to Denmark, the Con- 
tinent or across to the U.K. On 
top of this the Gas Corporation 


has found what appears to.be a 'Dutch sector is included and the 
commercial gas discovery off* pipeline work in fields -them- 
BlackpooLin the Bast Irish S«£ seives are (added; -the figure 
basin; there & the strong pos&t ceuld- go asTugh as I^00-a,0iXi 
bility of tying addition gas finds miles, represenung an cxpendi- 
to the main lmes constructed' in'^are of £lbn; of inure, excluding 
the Dutch, sector and there arej^ifeessing and storage facilities 
a number of 'unexploited gas-‘< 1 ®hore. • 
finds in the southern sector ofTSChe problem Is that’ the vast 
the U.K. North Sea which could'^^jority of this expenditure is 
either, be tied : into the existing' only ' in - the “ possible ” 
Bacton or Theddletborpe JineiV^fiory and both its timing and 
or. possibly, justify additional^® iikeiifiood re m a in s highly 

^ certain. - .And a second 
esdon is that, with the con- 
cnon of new. generation 
jes with much greater 
opacity than the .older- genera-- 
A similar picture exists on the ™ 11 and with the- general slow- 
oil side. Again the recent Brae 4own in new investment bemg 
discovery .by the Pan Ocean'*® 11 throughout -the world’s oil 
group has raised the possibility hidustry, were is a considerable 
of a new oil line to the Orkneys,- Wem of over-capacity . -of 
-while the Statfjord Field in Nbr- ; -®? ai P meat . 85 weii ; “ . P»P e 
wegian waters will almost cer- hianuiaciurms- 
tainly demand an .oil line even- : ^*^ IS not 811 eas ^ r P lctur ® 
tually, either to join the Brent' 35 con ^ a 2° rs ca ?. 10 
and Ninfan systems to the Shet- ; ® e * r cost - 
lands or, as Statoil would prefer, 3 “ ls n o w “ nd « study, ^ere is 
to cross the Norwegian Trenclr *' *® asona W? certain^ of a fair, 
to the coast to the eafiL There' *5"“* wor ^ “ « ** *£ 
are considerable possibilities of ^ “ v 

tie-in work with the Ahdrew and £ . 1 

Maureen fields joining into the 1 ®? very ’ . Bemulal in the 
Vnn-ioc Icrfai ^ ^."T- Norwegian sector as well as tor 

at 

;-jfc a? p£?ss, ]oa i “»• 

si tr£ r 

Sf.p C o re *h^ Sy5lem ' 1 important field does boost the 

course, there are always the :chailcei . o£ a major gas system 

prospects that discovert^ m theijnjthe northern OK. Nbrth Sea 

time* when the Govern- 
Insir waters will require ne^ menfs study, carried out by 

pipelines. .- -^ williamsMerz, is raising sub- 

The total work involved in?* ^tahtial doubts on. the economics 
these projects, if they all come; Of such a trunkline without a 
to fruition, could represait inajor reserve backing in a 
about double the ’ existing- single field to base if on. ’ 
mileage in the North Se£^-“But the destination of the 
According to a recent study b^ 1 Statfjord lines — -whether the 
brokers Wood Mackenzie soi$e oil line goes east to Norway or 
1,500 miles qver and above pro- west to the Shetlands and 
jects already underway are now! whether the gas. line goes west- 
on ibe drawing board or in the to Scotland or south to Den- 
possible category, and if the mark, France or Germany — is 


stni very much in the 
only the -mure compu< 
the fact; that the resen ^ 
the median line. And. * 
ab this is so, then itf' 
most be in doubt 
In the IKK. sector, 
pact of a major new ga \ 
oil line -is - poised : a • 
against daunting costs 
continuing fact , that t’ : 
not quite enough res. 
decisively tip the balax 
remains a' difficult-field ’ 
all the topes it has ar 
is by no means certah. 
can provide the bis.. " 
required. Just as imp , 
the tremendous escaj " 
pipeline .costs are the 
difficulties that, hai 
encountered in laying i 
the -problems of qn-shc 
ties that have occurred . 
Shetlands- have ail t«. 
move the balance of C 
away from pipeline hi 
back to tanker ttanspo 
at least provides ar - 
cash flow at a" lower it . 
even if it reduces 
throughput. Pi peD n* 




eventually be ■ built . "!-s / 
.cases, but the prospert • ' 






British offshore technology 



A source of 
strength 
for the world's 


oil industry 


British companies now have an international expertise 
end capability to meet competitively almost every need, from 
the smallest component to the largest offshore structures from ' 
planning and finance to actual production. 

Collectively they form an industry that offers unrivoSed 
experience gained in overcoming major technical and 
engineering problems in one of the world’s most hostile 
environments - the North Sea- 

Get the most out of your operation, talk to the UK 
Offshore Supplies Office. We have all the latest information on 
developments m British offshore technology. 



Offshore Supplies Office, 
Alhambra House, 45 Waterloo Street, Glasgow, UIC 
Teh Glasgow 221 8777 Telex: 779379 



production may sta 

mobile platform. . faci . 

will be Ued in to .nea ^ -H . , 

through subsea cWgrr> 
could well delay Ihe 
several years. 

This in turn must : 
saderable doubts as tc 
a long-term overcaj 
contracting facilities 
exist Even on the 
forecasts it would seer 
whole debate about t> 
of; new generatior j,. 
versus existing ones' : 
ship-shaped barges vi 
bottomed or pontoon 
become all the more — - - 

From -.the techni^ 

point, subsea 
remains one of the n 
ing. areas of offshc 
From. the. expendit 
points 'it remains onfj 
biggest markets for c| 
as, veH as : supplies. 
the planning viewpoi— 
considerable problen- - 
all the more dauntir 
size <of tiae risks invt-- . 



- ' * yfW- 


“:V?f 


EACH FACET of the offshore 
oil .programme has brought 
with it a new set of problems, 
never before encountered any- 
where else in the world. Tech- 
nology has been stretched to 
find oil in the North Sea; it is 
being tested again in the pro- 
duction stage. Increasingly oil 
companies will have to turn 
their attention to a compara- 
tively new, but Just as taxing, 
area: the servicing and main- 
tenance of the sub-sea pipe- 
lines and the giant production 
units. 

Inevitably .the industry is at 
a lower point in its learning 
curve when, it comes to look- 
ing after the platforms and 
other production facilities. 
Already It is becoming clear 
that oil companies may have 
underestimated the work and 
capital involved. 


currents and the normal wear vicing and maintenance. The 


temui 

and tear of operations in some oil industry'ls sHIftworking out 


of tlie most hostile conditions the likely annual iiill it will 
encountered by offshore oilmen, have 'to face. It maj? have to 
This is where inspection* main- reconcile itself to tto.fact that it 
tenanec and servicing are vital, will not get a true picture until 
Underwater Inspection of gas we ^ i 11 *** the production phase, 
platforms in the southern sec- But oclce the development is 
tor of the North Sea has already at advanced stage, say 
revealed structural defects. One around 1980, oil _ companies 
major oil company , is said to weH be paying- £l50m.- 

have estimated that in one year, £200m. a year or possibly more 
the total inspection and emer- at to-day’s prices. . '■'■ 
gency maintenance . and repair 'These! figures are based on 
costs of one of its gas platforms the latest Government estimates 
worked out at a third of the that pY .1980 around ; .50 oil 
capital installation costs. platforms will be* needed in the 

Clearly offshore- servicing North'- SCa. (So' far 23- have 
work is shaping up to be a been;- ordered or. installed.) 
major industry in itself. Already Figures I have heard quoted 
some 50 companies io the U.K. within-'!. . the Offshore Supplies 
are directly involved in ser- Office . of the Departmeat of 

CONTINUED ON NefcT PAGE 
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Biggersizes made to c" 
Special patented heac 
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SpanSet Limited. 
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The fact that the Department 
of. Energy has recently com- 
mitted £2. 6m. to studies of the 
behaviour of offshore struc- 
tures in the hostile North Sea 
is indicative of the lack of 
detailed knowledge in certain 
areas. 

The - Offshore Installations 
(Construction and Survey) 
Regulations, introduced in 
1974. lay down basic conditions. 
Operators must satisfy the 
certifying authority that * .. 
forms, sunk in perhaps 500 feet 
or more of water, will remain 
safe on location for their 20 to 
30 years design life even if 
they are confronted with a 
100 -year design , wave " ol 
95 feet and winds of 110 raph. 
At the same time operators 
must ensure that structures are 
inspected and maintained regu- 
larly. 


Design 


A great deal of work has 
obviously gone into the design 
of the structures. British Petro- 
leum, perhaps mindful of its 
contracted drilling barge Sea 
Gem .which collapsed, capsized 
and sank with the loss of 13 
lives in- December, 1965, asked 
Lloyd’s "Register to assess and 
classify designs for the four 
Forties Field production plat- 
forms. 

The appraisal is contained in 
a dozen thick volumes; the plat- 
forms constructed to the highest 
standards applied to heavily] 
taxed structures, such as pres- 
sure vessels. 1 Other operators 
have been just as meticulous. 
The sleet used in offshore struc- 
tures works out 30 to 50 per 
cvrtL more expensive than 
normal, because of the" care 
taken to ensure there -are no 
flaws. ' 

But. when all this is said and 
done, no-one can be absolutely 
certain how the structures will 
withstand the pounding of 4.5m. 
waves a year, the low sea and 
air temperatures, the seabed 
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TUBES FOR PLANTS, WATER MAINS, 
PIPE LINES AND STRUCTURES. 

TUBES FOR INDUSTRIAL PURPOSES. 
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DALMINE PRODUCTS ARE EXPORltD WORLDrWJDE BY 
SIDEREXPORT S.p.A. : 

TUBULAR products DIVISION; VIA BRERAy 21 - 20121 MOAN (ITALT) 
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OFFSHORE EXPLORATION TO 






iFFSHORB oil in- fanner Minister M State, Mr. doxically, the industry arrived -- 

young enough to John Smith, have each tried the late , and was developed at too 
the installation of direct approach to oil com- great a speed, each at the same 
Auction platform, parries, . so far without any time. The. Government was MONTH 
leum, to mention apparent signs of success. right ' to ‘ recognise the January 

oany, made a fine 2romcally.it is the yard that importance of servicing the off- February 
ting film to mark produced tbat first platform for shore activity with a sound * 

>n station of its ^ Forties Field— and a sub- platform construction industry 
Graythorp I plat* sequent one-Htbdt. .is causing which could' challenge toe . 

:t every tnne the, mojt concern: Laing Offshore, Americans and Scandinavians. Mar “ 
orm construction at . HartlepooL. The third and already la the market On the April 
ers anew prodnc- remaining project— a ptetf orm other - hand, experience has 
! St creates more f or the Thistle Field — is due to shown that too many yards were 
itself. In a nut- be - completed in. July, when allowed, to be developed — in 
in are mat running i i 300. men. could . be- made re- spite of the denials by Mr. John 
dundant. -Now the jobs of the Smith. He has argued, in 
tform orders were remaining 500 men are in Parliament that toe industry 
ught major yards jeopardy. Laing Offshore said was damaged as a result of the 
jed, two new. Scot- that . their continued employ- Conservative administration’s 
igned to fabricate- merit depended on them win- failure- to ensure adequate 

platforms, " at- 0 ” 1 # a £3* production platform capacity for the production of 
and Hunterston, contract. This order has now concrete platforms. Stic orders 
receive their first ■ been placed on Continent. were lost abroad, he said. 

» way things, axe C|yv>rl for concrete platforms at a time 

re seems little ^^M^CU when there had been very iitlle 

•e than two orders It is a .grim prospect, not capacity in the UJK. 
his year,'; and even only for Laing but the area- . And yet now that Britalr 
from certain.. in general, for the yard uses the capacity to build coot 
nisters have been a large number of local sub- structures, there is no sign of 
['the oil industry, contractors. But it Is also a the orders. True, Ardyne Point 
ying.to stimulate sad reflection os :- one of and Kishorn have concrete pro- 
s' measure of toe Britain's youngest industries, duction work to take them 
felt" by. Govern- one which seems ideally suited 1977, but Portavadie and Hun- 
oions and toe oil to a nation with a strong ship- terston — each developed .-with 
general. Mr. building and . engineering Government encouragement and 
3dgwood Benn. tradition. . ‘ financial support— have yet to 

stary, and his What has gone wrong? Para- get .started. Of toe steel plat- 

pform yards, Nigg Bay has one 


FJtND' 

15/16 „ 

14/80 

16/28 & 29 (MABEL) 


THE OH DISCOVERIES MADE IN 1975 
OPERATOR COMMENT 
. . Texaco 


3/4(1) 

2/10 . ' 
9/28 (CRAWFORD) 


Possibly commercial 
Texaco Unlikely do be commercial 

BP/Phillips Could possibly be developed with ANDREW 
and MAUREEN but find is very small 
Texaco Possibly commercial 

Siebens Possibly commercial 

Hamilton . Possibly commercial 



xJem answer 

jiass fibre reinforced plastic pipes are the 
i engineering problems. 

•mbina high strength with fight weight 
toe. heat and electrical insulation ; 
ration resistant; reduce transport costs; 
rates ;are maintenance free and resistant 
dareeasily installed and jointed. . 

/ou design, specify or install your next high 
i or system contact: 

rm Composites Limited 
ell Road, Churchill Industrial Estate. 

I- Sussex BN1 5 8TU. 
me: 090 63 64461 Tetax: 877150 

of fhsCopa Atone bnsnHtonH (Hoop 




jnrivalled experience in jetty.. 
:tion - and other structures too 

For farther Information canted- ' 1 { ~- 

W- a SMITH & CO. (Whitchurch) Ltd, 
PS P.O. Box 1. Whitchurch. 

I ] Salop. SYIJ 1PL. 


J.r. Tel: .0948 3001. Telex: 35385. 




SCHOOL OF APPLIED 
eif-ilESTBUGTIVE TESTING 

wx>mmerdal school running short intensive 
rial training courses in all the methods of NDT 
i off-thpre construction and maintenance, 
r pi Radiography, Ultrasonic Raw Detection, 
fc’- Pwtide.and Penetrants, Eddy Currents and 
al Methods. - 

tr Free Prospectus to: 

Abmgtbn Hall, Abington, Cambridge CBT <AL 



16/7 (BBAE) 

Pan Ocean 

Quite likely to be commercial 

. 

210/25 (TERN) 

Shell 

Possibly t commercial 

' . 

211/27 

Amoco 

Possibly commercial 

May 

* • 

. 3/8 (1) - 

BP 

Could possibly be developed with NINIAN, 
but find Is very small 

... 

0/13 

Mobil 

Unlikely to-be commerdal 

June 

3/2 

-.Conoco 

Unlikely to be commercial 


16/22 

Total 

Uneomraerrial 


21/2 (1). 

Zapata 

Quite likely to be commercial 

July 

3/4 (2) 

Texaco 

Possibly commercial 


14/19 

Occidental 

Uncommercial 


15/21 (1) 

Monsanto 

Uncommercial 


211/13 (I) 

Shell 

Unlikely to be developed in near term 

August 

16/7 (2) 

Pan Ocean 

Possibly commercial over long. term 

'September 

15/30 

Conoco 

Possibly commercial over long term 


211/18 

Bunn ah 

Possibly commerdal 


211/19 (MURCHISON) 

- Conoco 

Quite likely to be commercial 


211/26 

Shell 

Unlikely to be commercial 

October 

3/9 

Total 

Possibly commercial 


15/13 

BP 

Unlikely to be commercial 


15/21 (Z) . 

Monsanto 

Unlikely to be commerdal 

November 

3/8 (2) 

BP 

-Unlikely to be commercial 

December 

21/2 (2) 

Zapata 

Gas/eondensate discovery, could possibly be 
developed' in conjunction with the other 




Zapata find 


211/13 (2) 

Shell 

Unlikely to be developed In the near term 


Source: Wood, Mackenzie. 
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VENICE • ; — • . ITALY ' 

.Designers 

pf the world's first steel gravity 
platform.:--- - : 

Designers and Constructors 
of the world's first submarine 
trenching Crawler. 



^gravity 
^ rms. 

’jnJiond 
platforms. 

/ • ‘ . • a •• . . 

i&water trenching crawler, 
jfttfpt&r storage tanks, 
water sealines. design, 
aic oontfOlterf well heads. 


30124 VENEZIA (Italy) ' 

— jWtac- '4f484 MARTECVE. 


SALES OFFICE : 

Via Vittor Pisan! 31 20124 MILANO (Italy) 

'Phone: 021653471 —Telex: 35364 MARTECM!. 


opera- 

Noith tteir own lon 8er term pros- 
* peels. Time .is running out, 
yj however; at least for' Gray- 
, thorp. If short-term contingency 
j arrangements are made they 
^ must not rule out a wider plan- 
g. ning strategy, involving toe oil, 


RJX 


YARD HOUSE. 
3TH1NG ROAD, 
AM. 

RH12 TSL 
ID 


structure under construction, 
due to be delivered next year; 

Ardersier is another with one 

platform to be delivered in ^ — — — — 

1977; and Methii could run out . 

of work in September. forms on a field, for example. The Shell /Esso partnership So. in the short-term at least. 

Together with Graythorp, operators might well decide to might order a platform to in- the Government is faced with 
these yards could produce at use seabed well-head systems, crease the production capacity a dilemma. Does it allow Laine 

least 10 or 11 platforms: a year, perhaps linked to a tension-leg on Cormorant. It indicated to- . ■ 6 

And yet, even with downgraded platform. Or they might decide wards the end of 1975 that it did u & share to run down its valu- 
Govamment forecasts, tfiere to follow Hamilton Brothers’ not intend to place an order a ble team aod thus jeopardise 
are 30 platforms at the most example on Argyll and use a . before 1977, however. its chance of winning an order 

to be built by 1980. (At one converted exploration rig for- On the other hand the duo Inter in the year or early 1977? 

time — in the beady days of toe production. Transworid is con- will have been under consider- State financial aid is one idea 
1960s — it was estimated that up ridering such a scheme for the able Government pressure to being considered but if it Is 
to 80 platforms would be needed Buchan Field. speed up its ordering decision, accepted it will almost certainly 

by 1980. In July last year toe . it is likely that BP’S Magnus No doubt the Minister has be linked with other industrial 

Government lowered the' figure Field will be developed with told companies that when the activity at Graythorp. 
to 43-61, with Mr. Wedgwood one' of these- alternative next round of licences come -up Laing has presented its own 
Benn opting for 53. So far 23 methods although a decision is for allocation later this year, report to Government on how 
have been ordered or installed.) - unlikely this year. Similarly, it -the Government will look more diversification at the yard could 
And yet ft! is by no means cer- is unlikely that the .platform kindly on those that have save at least some of the jobs, 
tain that the remaining 30 will yards will bear znutib about toe ordered platforms in the UJEC It has been suggested, for 
be ordered in toe UJC (Scan- development plans from BP and and those that are willing to instance; that Graythorp could 
dinavian contractors are just as Phillips for the neighbouring commit themselves to further become involved in fabricating 
hungry for orders) or even Maureen and Andrew fields. Pan domestic platform contracts, work, possibly on a sub-contract 
needed. ... - Ocean’s important Brae Fields But whatever the incentives, basis, until it receives a major 

With fully-equipped offshore or • Continental Oil’s Hutton companies are not going to be- contract of its own. 
platforms costing up to £200nL Field before the end of this forced into iil-cpnsidered eon- But Ministers and Depart- 
each. oil companies have been year. ■ tracts merely to bolster the plat- me nt officials are concerned 

looking at ways of cutting de- ' This, leaves two potential form construction yards, How-- that toe yard should not under- 

velopment expenditure. Instead buyers in 1976: Conoco for toe ever much they are anxious to take speculative (possibly un- 
of installing two or three plat- Murchison find, and Shell/Esso, sec their survival. profitable) work which might 

!*... ........ - . ■ preclude it from accepting an 

jr. '• ^5 -• •-.:■» - .J oil platform order at some later 

Maintenance „ 

CONTINUED HtOM PREVIOUS PAGE \ 

Energy suggest £3an. to 54m. must . be maintained, for system is one suggestion- that P*“es* more comfortably off for 

per platform may have to be Instance. Risers and cohduc- has been made. It 'must be in- con " 

LLahnSv In toe early and t°« also be inspected the oil industry's interest to utu J? orders 

^entannual^r. In toe ^riy and tb . ^ 0 f^ e help , for saturation \divtog is . be directed to toe Imi for** 

Vite stages of a ptatfonm life certifyillg auth0pity . But oil about the most expend oner*, nate ones to toe 'detriment of 
the expenditure may. be even companies — And their diving tfon, per man-hour, in 
higb«F- - _ J .. . contractors in parti culai^-eie Sea. -'. ‘ 

Various -parts of _ toe^struc- by their - existing Corrosion, whether 

tores present -special problems, experience. In .many eases caused by oxidisation 
On the seabed, companies must ai ve rs are venturing into the phides is ah eve; 
keep a* careful watch tor aDy unknown, operating with ex- menace in the North Sea, 

changes which might cause tremely limited visabitity, in ticularfy at the top x)f toe 

instabiliiy; -grouting under legs 3 ^^ xestricted manoeuvra- tore hi the so-called “spla^ “dustry. suppliers, trade uuioim 

bib'ty, possibly confronted by zone." -Th^ was brought home 

uncharted . debris. In some to the industry towards the. end p0 "B&toS - over P 351 

cases it is impossible to reach of last year by the front-page nustwees. • .* __ 

all parts of a structure — a diver newspaper' headlines: '‘Oil pipe . v 

on the end of a 75-foot umbilical corrosion c&uSqd rig explosion, 
or' lifeline cannot hope to get ft was, found toat-a feeder pipe 
into the middle of the base of’ which had exploded dn the 
an eight-legged steel structure Ekofisk Field’s Alpha- platfomi 
with a spread of perhaps 240 had previously been struck near 
feet. . .the water line.. A vessel had 

Sc r nniD r da ma ged.toe protective jacket 

As Comex Diving e^> lamed. 0 j <^0^5 ^ inevitably, the 

aid these fioft hitumin corrosi6n-prevent- 

-and configuration of these new coating around toe pipe 
platforms will present a num- itsfif 

her of engineering problems for ■ Qimrioh experts had been 

zeSnt^concra^stoictara^hM Saying f< H’. some time that -not 
recent concrete structures has nr)t ,i toe offshore industry had 

greater efficient ways of detecting and 
Trafalgar Square. I monitoring corrosion would it 

In the past, designers have be sure-thtt it could! take action 
been unable to assess the re- in good-time. ; . . - 
quirements of underwater hi- oil : companies ' may - well 
spectiOn although allowance is' decide to^ piit a corrosion- free 
to be made in future for such coating on'- its structures— 
facilities as a saturation diving another expensive exercise*”, 
system mounted bp the ; plat-" the^. cannot ’afford -to run 
form. Also platforms * have not the risk'-pf^penny-p inching when 
been designed with any allow- it comes to inspection, servicing 
ance to the problem of access and maintenance, 
to underwater structural and ^ industry’s awareness 'of 
operational components.” this fact, was indicated by its 
This shortcoming applies to chan ge-of-mind over the issue of 

toe structures' legs. Apart from building a specialised fleet of 

the difficulties with access, a fire fightiife vessels. At one 
diver is posed with toe problem stage the UJL Offshore 
of identification, operating as Operators Association was look- 
he is in extremely poor light 'in in g at the possibility of baying 
three dimensions. How does he at least four hew purpose-bSilt 
know which part of the strut vessels which would have cost 
tore he is looking at? This Was the Industiry ln the range of 
one of the problems which be- £30m. to £50m. ■ ■ ' - • - ( 

came apparent when .the. Frigg But when it became apparent 
Field “DP 1” platform was aod- that the, vessels- would- have to 
dentally sunk in the wrong spend long periods as floating 
place. Divers found 'it difficult maintenance and services- bases 
to ascertain where the. damage as well, the industry had a 
had occurred. . ■ change of heart The operators 

A big platform may have decided to go their own way, 

1,200 members and 300 “nodes” to order vessels which were 
where they join together.' --Per* most suited to conditions, in 
baps more thought Should.' be their particular patch of the 
given tiT assisting divers locate North Sea. Hence BP iff to use 
mad identify the various: plat* a converted -,o3 t a nke r- for 
form component A numbering forties field operations, while 

Phillips has opted to use a semi- 
submersible vessel for work .on 
Ekofisk. -t, 

..The outcome of all' this is; 
that there are likely to be many 
more such, vessels operating in 
the northern waters -of "the 
North Sea than had been 
envisaged earlier. Ttas could 
well prove - to be toe hallmark 
for all of the industry's offshore 
servicing plans. ■ ’ 

R.D. 



To be officially opened by, 
Tbe Secretary of State - 
for Wales, The Right Hon. 

John Morris MP 
at 12 noon, 

24th May. 

Open daily 
10.30 am-6.30.pm 
(Friday 10.30 am- 
4.00 pm) 


The Exhibition 
has approximately. 

70 exhibitors covering 
|- the spectrum of the 
Offshore Industry. xO 

The Conference lasts two days and 
includes sixteen papers on Offshore 
techniques, and Celtic Sea potential. 

Exhibition tickets are available to all 
trade visitors and Conference Programmes 
will be supplied free on request from 
the organisers. 

ITF (Northern) Ltd., City Hall, 
Manchester M3 4PH Tel: 061-832 6363 
Telegrams: 'Exhibitions’ Manchester. 

in collaboration with Cardiff C+/ Council, The Welsh Office, 
^Departments of Industry and Energy. 



HERE ARE 
THE THREE KEY 
TRINIDAD OILFIELD 
SALES & SERVICE 
COMPANIES! 


LEADING OILFIELD & INDUSTRIAL 
EQUIPMENT, SALES AND SERVICE 

H. J. GRANSAULL & CO LTD 

PO BOX H, Lady Hailes Avenue. San Fernando 
Tel No, 65*77151. 7MI5. 7BJ4I 
Cable Address: Granco. Sen Fernando. Trinidad. 
Telex: 344 Granco WG.- 


SALES & SERVICES 

. Directional Drilling Supervision . Mill Rentals . Wash 
Pipe and Shoe Rentals . 24 Hour Machine Shop Service 
. Gravel Pack and Liner Hanging Tools . Power Swivel 
Service . Sub Service Drift and Direction Surveys 
. General Fishing Tools 

TRINf ET SERVICES LTD 

PO Box 104, Lady Halles Avenoe, San F ernando 
Tel No: 4S-7I02B, 77155 

Cable Address: Trlnpet, San Fernando Trinidad. 
Telex: 344 Granco WG. 

Representi ng Brown Oil Tools. • Byron Jackson Inc. Gen Oil Tools. The 
" Serve o Company, Houston Engineers, A ire toot 


. Equipment Overhaul . Equipment 
Packaging . Field Servicing . Fabricating % 

ENGINEERING SERVICE AND 
SUPPLY CO. LTD 

P.O. Bex 104, Coconu t Drive, San F erna nd o. 
Tel No: 45-77355 

Okie Address: ESS COL. San Fernando, Trinidad. 
Telex: 344 Granco WG. 




ARSHALL GEOPHYSICS LIMITED 

SPECIALISTS IN SEISMIC 
INTERPRETATION 


TELEPHONE No. 
HORSHAM (0403) 4*30 
TELEX No. 877512 



DisrBeli was Prime Minister j 
when Credit Lyonnais first offered 
its services to British industry. 

Credit Lyonnais is still here. 

. .. . . Credit Lyonnais has been established in the U.ICfor more than 
100 years and, during this time, has played an important part in the 
development of London as en international finance and bade centre. 

Credit Lyonnais is a major international bapk with impressive 
resources in experience and funds, and fast-growing relationships with 
many sectors of British industry. 

Consult us about finance for expansion, leasing, hire-purchase, 
corporate advice, mergers, acquisitions, raising capita!, setting up abroad. 

We can help.And W8 shall be giad to. 

CREDITLYONNAIS 

U.K.Hesci Office: 

40 Lombard Street, London EC3V 9BX. Telephone: 01 -626 9331 
Branches: . 

London:Vfe$t End, South Kensington Scotland: Edinburgh,Glasgow 
Europartners: 

Banco di Roma, Banco HispanO'Americario,Commerzbank, Credit Lyonnais 
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Sidlavv. Supplying the oil men 


with the 

M 



^ *C .h ' .i .¥'■ 




Even though they're working one of the world's richest drlfi}dti$> 
oil men still need supplies of. oil to keep the wheels of progress turnings . 
smoothly : ■ ■ 

They need oil , food and drinking water. And a whole lot of other 
things. From cement and drilling mud to telex facilities, offices, 
warehousing and open storage, the list of supplies for one rig is almost as 
tall as the rig itself 

Aberdeen Service Company (North Sea) Limited-a subsidiary 


ofSidlaw Industries-is meeting all these needs . Quickly and efficiently 
The A.S.C. South Bay Marine Base at Peterhead is operating 2* 


The A.S.C. South Bay Marine Base at Peterhead is operating 24 
hours a day, 365 days a year. . 

And to provide the complete oil service we’re aiming for we, and 
two associates , have built a new engineering shop at Peterhead for on the spot 
repair and maintenance work of all oil field tools. 

And, on top of this, we are participating in the Mainwork 
consortium which undertakes production platform maintenance and seiyidng : 

Sidlaw. To put it simply, we’re oiling the wheels of the 
companies who will soon be jwg* 

oiling the wheels of Britain. #§£§«& 

SdlawIiidt^triesLtd. raKF Aberdeen Service Ca(]Sk}rthSea)LtA 

Meadow Place Buildings, Dundee DD1 9QN. ■■ 25 Guild Street, Aberdeen AB1 2NJ. , 

Tel :0382-23161Telex: 76132 Tel: 0224-20396 Telex: 7 3433. 


OnsiteHQ. for 

Offshore activities 


Join the offshore oil concerns at St Machar House in the 
heart of the city of Aberdeen. This superb office compl&c 
■ which is nearing completion, offers a unique' opportunity 
to any company directly concerned. vyith North Sea Oijpor 
the associated activities. ••• 


St. Madhar House is situated close to the harbour, hotels, 
bus and railway station and the central shopping area.- 
, It has a total area of 78.000 sq. ft. and is .available 
’ , -to be let in floors at one of the most competitive 
rents in the city. There is an impressive 'entrance' 
hall and three lifts serving ail floors. Car parking -. 

•' is adjacent. • 


For further details ring: 


Wright & Partners, 

32. St James's Street London, 
SW1A 1HD. 01-493 4121 


F. G. Burnett, 

11, Ru bislaw Terrace. Aberdeen. 
AB1 6XJ. 0224-572661 . 





“ WHEN WILL an oil platform 
fail? * was the provocative -title 
of art article in the -.New 
Scientist earlier this year,, in 
which. two research workers at 
University College, - London, 
questioned the design integrity 
of the North Sea structured. 
They drew an analogy with 
bridge design in which “every 
30 years since 1847 a large 
metal- bridge of a new design 
has collapsed, often with a 
heavy toss of life." Investiga- 
tion of steel oil rig design 
“ strohgly suggests ” that it was 
going' the same way as five 
generations of metal bridges, 
they alleged. Similar charges 
were levelled at a conference 
on offshore structures called -by 
the Underwater Engineering 
Croup of the Construction 
Industry Research' and Informa- 
tion' Association (CIRIA) in 
London in February. The U.K. 
Government was then accused 
of failing, to ensure that the 
offshore construction industry 
received' the results of research 
it was sponsoring into the hove! 
— and very . hostile — environ- 
mental conditions North Sea 
structures were meeting. 

The charges prompted the 
Government to . publish derails 
of its research support for fixed 
offshore structures. Over the 
next three years the Depart- 
ment of Energy plans to spend 
£2.3m. on steel structures; and 
will contribute two-thirds of 
the cash for a £300,000 study of 
concrete as an offshore struck 
tural material, with CIRIA find- 
ing the rest. More than half of 
the total research' cash will be 
devoted to the UJL offshore, 
steels research programme, a. 
two-year study of steels and 
steel welds, destined for long 
service in the icy and highly 
fatiguing conditions of tlje 
North Sea, where a structure 
can expect to be. 'rocked by 
4J5in. waves a year. 

In their New Scientist article 
on structural safety the Univer- 
sity College dons „ asked: 
“Where and with whom does 
the responsibility lie ”'? They 
acknowledged - that those who 
appeared to be best placed to 
bear it were the classification 


societies such ' as -‘.TJoyd^S/ Tfae society’s -records -show the sites. where t 
Register of Shipping;. . who that in the' seven-year period forms would be assemt 
“have/ a responsibility / to/from June 1967 to June 1974 Behind- BFs concen 
involve themselves" in : jreseareh : were a total of 3& major traumatic experience in 

policy and.' prevent - tire use 0 f.\acc£dents to . jack-up structures 1960s, .when Sea Gem, 
out^of-date analysis ^..’ :*> .. fv^ddwide. Bnt of -the 16 total built' .self-elevating.' ■ 

■ ' -/ ; 11 . were caused by bad. barge on lease to. the ' 
J itHfiSS • ! ‘ '• either while the smicture was collapsed, capsized. and 

•/’. -t Htfrihig towed, and five were the North Sea with thi 

1 TAaydV Register is oneaf.jcaused by blow-outs. The IS lives. Lloyd’s Reglsb 
five' certificating' :.anthoritres;^iaIty rate, 'according, to Mr: by. BP to investigate 1 
.appointed by- the ' ^■Depart^lenti , ft^ , Smedley, head of the dent and report on its ! 
of Energy under the ■ hUheraf , |®Hi§ty's offshore services group, the official inquiry, foui; 
Working (Offshore ‘ IhsraHa, ife jabout four times at great as words of Mr: "Smedley, 
tions) Act in 1974.. Under the/tfe rate ft?r merchant ships tion that “ told a grea 
Act offshore operators in UX wader U.K- and U.S. flags over voe/ The inquiry's lyp 
waters can -operate platforms,- 1 ^ same period. The casusdty recorded “widespread 
rigs, pipeihxes, '. mobile struc- rate for sexni-submersibies is gration of the struett 
tufes, etc. only when they have abeiit 20 per cent- lower than brittle was the. steel sir 
-received a “certificate of fitness** for jack-up structures. Be- Sea Gem that," without 
issued by one of the tireen them, the two kinds of off-- { n re I ativeljr calm cont 

tion societies on behalf of the sbdre structure amassed losses broke - up and was pre 
Secretary of State for Energy, exceeding £5lm. over the seven to the sea bed in what 
One of. the first tasks tinder the JWtos. . -■ ness 'likened to a “ 

new Act was to reassess thfe . Thus there Is cleaxly a case broken glass.” 
safety of existing offshore stroc- ,£ofe improving, the safety of- . _ . . # 

tu res, some of which had been, onshore structures. The argu- NnnniqHojltPi 
in service in the southern part jpeht centres on what should be 
of the North Sea' for up to ten- .fire focus of concern at present As a* result of its 
years. Lloyd's Register, as the Is it. as most of the industry's ment with the Sea Gee 
only UJC. -based society, under- critics suggest, the new oil and subsequently v 
took the great majority of these, ^structures now being installed? - Forties Field certifies 
appraisals- - Mr. S medley's team has under- society has buUt up 

What the society found was taken a majority of. the new perhaps the most sop’ 
surprisingly reassuring. In two* ■ classification work in UJv. system in. the U.K. 
cases only bad steel members waters, on concrete as well as analysis of offshore s 
fractured and there was no steel platforms, destined for the deriving from its expt 
time tn effect, repairs before rougher waters of the northern computer analysis <jf 
the “weather window” closed North Sea. Here the structures and machinery desigi 
last summer. So the structures are considerably bigger, and back t0 ; 1963 . This i 
.were re-analysed by computer more complex, with provision based on an IBM 370 I 
on the assumption that ; the for example for drilling as computer rwe DEC 
cracked members were' absent mafiy as 60 wells Irom a single computers and sever- 
al each case enough redundancy platform. They are also located machines 'i t emnlovs* 
existed in the design to permit^ much deeper water and this ^ orQOTaTns 
*u~ — * !*■__* together iiru 0 ram& speciaii. 


purpose. 


the society to issue a “certificate ^ctor. together with their nuronse. 1 

of. fitness ” albeit with some' 'greater complexity, renders LOPS analysis nf 
restrictions, oh the sea condi-- them much less readily access- “.7,, 

tions under which they would/iMe to periodic inspection. 1 “£ 

have to be de m a n ned. The 'British Petroleum in 1971 strength ffti J * 

structures continued to operate; risked Lloyd's Register to assess Oration 2 ** 


without incident throughout and classify its design for "the uwc 

I*** urintor « n ,i„ k if mL..- in o programs are usee 


last winter, and repairs will be ftnir' production platforms it 
niade when, the “weithet yn planning for its ■ Forties 
Window” reopens this spring.. ;' Field development, the first . 

According to Lloyd’s Register, Venture into the more northerly “ I: / 5 own * 
although the certificating auth- waters. The company 'Ranted * 

orities specified : many modifica- a much more painstaking ? ^ ■ , assessors , Tl a 
tiona required - to bring ..the-iqjpraisal than rhad hitherto. i?" 15 a, J? J y s 

offshore structures up to the! 1 been accorded offshore struc- te , w mon ““> 

new standards of safety jir tores, more akin to procedures IoDg 33 “ r< 

such respects as fire, in ne case adopted for nuclear plant It veeKS ’ * . 

was iti necessary to wltithold^a-even included assranhexxt of the ■ David F 
“certificate, of fitness.” ; ’. quality assurance procedures at Sciei 


THE FIFTH round of U.K. off- 
shore licences, expected to be 
awarded later tbos year, wall 
lay down from the outset new 
ground rules for operations. 
Neither Government nor oil 
companies can want a repeat of 
recent experience in which 
licencees have been expected 
to agree voluntarily to a 
renegotiation of existing terms, 
on the lines of state participa- 
tion. Through a mixture of 
cajolery, persuasion and a 
measure of arm' twisting, the 
Government has notched up its 
first few successes but it is a 
complex and somewhat tortuous 
exercise. 

Wbat is clear is that 1 par- 
ticipants in the next round will . 
have to accept the concept of 
participation frqm the start In 
view of the apparent Govern- 
ment reticence to spend tax- 
payers’ money on acquiring a 
stake In the North Sea, it ts 
likely that this will take the 
form of “ carried interest " the 
British National Oil Corpora- 
tion will have the option to buy 
oil once a discovered field starts, 
producing rather than investing 
in licence blocks from the 
beginning. Furthermore, oil; 
companies may have to accept' 
some form -of BNOC presence 
on operating committees. 


hearing when the new licences oil to be found \iii the basin area as a whole— -i ' 
are allocated. ; ■ f and the 4 aliocatidir of blocks in proves oil is around. 

For good measure- the Conoco quadrants - 13 and. 13 might itself -was not a nartir 
‘Consortium is the first to use a create keen interest^ / p rospecL 

fully unionised drilling rig (the If the Moray Firth area is 
semisubmersible Dundee Included in the fiftfc round — yuiy allocation in to 


Kingsnorth) for offshpre ex- and generally the off industry -Approaches is likely 
ploration- Here again, it may feels it will be— then it js prob- cle * r of the disputed 
well have anticipated the trend, able that tbe Government will areas currently being 
Trade unions are increasing favour, the major companies, by the British, Ft 

? 6ee ,!S ha r e ! hft . “ us ? 10 61 Irish Governments. 


compel North Sqa oil operators finaacial „„ ltechnicill 

to grant recognition on rigs and sources. . Certainly, these are f^ ^ J/f l T 

platforms, and tHis- may well thrones which -ha™ ««P.mhW oe insisting that Br 


piaugrm & - uj*. may weu the'ofles which TUive assembled Tnn.^Vf nr 

emerge as one of the conditions most «f the eeolneical *nd pen. not allocate a “lock 
in the fifth round of licences. 225 of France's clai 


m me wm loouu ox licences. n hvslraT data ahnnr the Nrirth 

In addition oil companies will g^ lpaI dat? ^ out ^ North toiy: after all, this wc 


probably be asked- txt give an . • « similar directive air- 
undertaking that* • whenever "■ by the British to Fra 

possible they will order equip- jVfjlTpinillc • result possibly the m 

ment 1 in the -U.K . . j tive prospecting arei 

The terms of the. new licences Most, of the big fields have ; out of the fifth 
may still be hazy but -at least now been found; it is unlikely, ma J° r °*1 hearing st 
this is more than is' known for instance, that therq. is more . t0 

■about the likely Joc^ion of than one major new field of become the bou 

fifthl round .concessions: As a the sixer.of Ninian ar Piper still between France and 
result oil companiea-r«t least undiscovered. .Consequently, -fifiTOrtneless, there 
the majors like BP, Shell and most; of the future discoveries structure 

Esso— have had to' make a fairly wUl be of . 400m. barrels of teste<1 m area- 
basic, blanket survey of pros- recoverable reserves or le^ the At one time it wa 
pective areas, around the coast; scKallpd .- marginals. In' the that the Government 
none can be- discounted at this main, ; it will be the major sidering a large scale 
stage. - . groups which will be able to of blocks covering nr- 

While the 'gas producing lo “t e develop these finds fl of to ese general e 
areas in the Irish and Southern- S? 
North Sea sectors may again -‘Not^that the . smaller, entre- may have hldTc W 
feature in the allocations, they preneural . groups will be y 6 nad a chanB 
are - more likely to tempt exduded &om the fifth round- „ 11 8861115 unlikely 
British Gas and its exploration ihde^d, they may .well feature, Govenunent ^ risk 
partners than major oil com- fij any allocation of blocks in t ^ 6 ( 8ec ond round e: 
panies. Tbe majors have raised theAVdstern -Approaches Where H? - 1 , 65 ’ when n *> les8; 
doubts about their abdity to pioshecto ' are encouraging , we ,ro P ut “P 

realise attractive enough prices alftoiigh; far; from defined. Con- ““ orUy 127 were 
to justify investment. .. sequmitly tiie smaller companies More should be fern 

Much more tempting should start On -a.: more equal foot- 1^ Was expected that 
be the Moray Firth Basin, in ing. -wrth the "majors. * licence areas would b 

the Northern North Sea. A /The discovery of traces of oil ced ^ spring and al 
cluster of- unallocated blocks lie 25 niaes north of the Brittany the antumn - However, 
Immediately to the - west and coast, in 'z French exploration table may wel1 b* 
north-west . of the. ' Claymore area. -has. heightened' in tereet in - P^^ed back by the ne 
Field although -the number of ''.th e ^Westeni. Approaches. How- . 0Ter . .°^ s hirc bounds 
potentially attractive . -blocks Is ever, the’, discovery. In a. Franco- P ai ]ticipation antTby'tl 
limited. The'.. presence of major British 1 ' .eohsorthiih's.. Lenkett °f new policia 
oil companies, in the- vicinity 0!ne : -TtoD cession is' encouraging exploration, 

indicates that there is more from the' point of view of the 


Consortium 


It is almost certain that 
BNOC will be. urged to explore 
for oil and gas on its own 
account, either as a sole 
licencee or, more' likely as a 
member of a consortium. In 
this respect- the pattern has 
been set for the Continental . 
Oil/Gulf/BNOC - trio have 
already notched up a number of 
not cable North Sea successes. 
Indeed Conoco and Gulf were 
the first to concede partici- 
pation iit its offshore fields, 
acceptance which has assured 
the companies of a favourable 


to make 


station? 



the complete providers 


This. way we control quality, scfiei 
and cost -and pass the benefits b 
you - we’re the only British firm w 

Ask us.how.we do It -we'll be 
"delighted to tell you because we s 
AOT the complete providers. 


We don't rely on anyone else to 
provide components for our metering - 
stations. Wrtfiiri the AOT group .we r 
make everything that makes a; , : . '■'* 
metering station work- We b uild it 
ourselves. 


mr 


Automatic OilTools Limited 
Cross Lances Road, Hounslow. "• ' 
Middlesex TW3 2AD • 

Telephone; 01-5725414. 
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nr TO-DAYr GOVERNMENT PAY STRATEGY 


BY JOE ROGALY 


f ^ i \ 

a t %*> A»r 


Marmer of Number 10 


|:SE of Mr. James, wise and say: " You see, the 
| < ew administration Labour Government knows how 
4 ,»ver the decline of ***&* '^ e *P de “ions." 
nake the nrarasa The tannpeting of tbe-'^uceess" 
naK * tne process be redoubled. 

ian other- '■ aD £ jf the ' hod dertf \ of- sterling 

d -if possible to 'fail to remind by buying back' 
rst of it from the what they have recently been 
jopie. This is the «mijg such people will feel 
rt is suggested iv iooTi pffifled. »na at 

>• delivered to the “ "T** 
hop. Distributive - The answer.'majr help to ex- 
workers in Black- plain why the proposed pay deal 
sy. For it was his *■ *0 tragfcr it floes jiot solve 
atement since the w fundamental . problems, but 
e' Prime Minister it does help to remove the im- 
othing about the mediate sense of crisis that in 
of Britain— and happier Times might have led 
mut a policy of other to try to win public 
wn as centiv as favour tor ; serious long-term 

^ K ^yn- can this be 

ntinmrv as tbe"' €Xp * a, ” ed t0 tbe new 
irfertS by Mr SCnister better than in bis own 
language? Mr. Callaghan— 

■daSTSIt. ? a,lor J ^. as Ih « W*" head- 

er US grwrt lmes ral1 him — ^ fond of 
J \SS5%SSi- '“yj* 1 metaphors. The future 
“political realists. Xl b e stormy, be said on Sun- 
day - - r am not gomg to guaran- 
Stte :ee ^ ? ou vUl be- seasick,” 
he added, “but Twill guarantee 

iSTac^DtS^e *•“* wi U> combined effort we , 
.Tir/i£££ * ui .set safely to port." The 

iuctions in return "^uer-as he might 

, fc a- n better be called — would rerag- 

1 to 3p£- cent ® ise ? be ,ines ^ “ ore ^7 ! 
ne approach was descnbe our Position today: ' 
die new Prime after day, day after day, i 

aged to flatter We stuck, nor breatb nor ( 
K^Alf ” Allen. . motion; , 

re TUC Economic As idle *s a painted ship , 

» less than three.'. ^Pon a painted ocean. ' j 

rst six sentences. And for those who- prefer 1 
s prepared notes, arithmetic to metaphors, there 3 
approaches can are the sums that it seems only 
Prime Ministers. forget. In the 1 
indications are quarter following the .-.Labour 1 
comes out of the Government’s return -to power t 
be hailed as a in . October.. 1974. industrial 1 
: is 4 per cent., production — all .-..industries j 
or even some- seasonally adjusted — fell to t 
i higher, every the level recorded -in the first t 
this particular quarter - of . 1974, the quarter 1 
smile and Took of the three-day week and the j 



Tern Ktr* 

A Left-Wing conservative? ”: Hie new Prime Minister leaving Transport Boose yesterday 
after further talks with TUC leaders. 
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at high cost self* 
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t exports and an 
are. in some -other 
g wheat, the one 
any meaningful 
ecurity - scheme 
dude the U.S. has 
le region of "Ihn 
last few years 
V Canada. Austra- 
mtina (the next 
arlers) combined, 
itionc. if.' does not 
*lv that a reason- 
■uM bp established 
irfrcipation n f the 
very doubtful if) 
s agreed to go for 
?s. 

tie scheme has or 
■ted hy . exporters 
■r arc also “teeded. 
porters might be 
■ard* playing a 
e than in the past. 
rd*n of holding 
ivily un the ex- 
in the present 
lined hy high 
iciency prevailing 
mod regions, th-* 
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l not be willing to 
■at cost to tliem- 
nly nf something 
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,*r cost. Tt ir>!£.lit 
t it’<! true, 
he solution? Only 
•e and substantive 
•ith everybody's 
under inter- 
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larion of deveinp- 
bolh importer 
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trouble regarding 
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wai »*iui ramomea enon we , . . . 

will get safely to port" The ^? ers . st ^ lk 5,? nd 411 rest : 
■Ancient Marine^-as he might bas faUen steadlly ’ . and 
better be called— would re rag- although there are now signs, 
nise the lines that more truly “««*»*«* recovery we are 
describe our position tivday: !? n doli^ considerably worse 

Tva V oftow a j : than we did during the quarter 

w/ ^ I 7 d Y ' of three-day week. The 

We stuck, nor breath nor central nt borr0 w|rig 

... „ . ; ™. otIon : requirement for the financial 

As idle as a painty ship year 1973 . 7 4 was £2.i8bn.; it Ls 
. a painted ocean. now running at a level six 

And for those who- prefer times as high as what was then 
arithmetic to metaphors, there a crisis pitch. ' 

are the sums that it seems .only If you take a longer view the 
Prime Ministers. forget. In the picture- seems even worse. The 
quarter following the . Labour average growth of our gross 
Government's, return to . power domestic product (at constant 
in . October.- 1974. industrial factor cost) was around 1J 
production all .-..industries percentage points a -year be- 
seasonally adjusted — fell to tweeh 1970 and 1975. which is 
the level recorded -in the first even worse than, bur post-war 
quarter' of .1974, the quarter norm of just about twice that. 
of the three-d ay week and the .Nothing that the new Prime 

Letters to the Editor 

concerning the' -EEC, kkimmed primary, and into the higher- 
milk powder deposit, scheme, wage urban sectors — gains which 
from which I quote- as follows : are not reflected in a sector-by- 
“From What we have been sector analysis. A ratio, how- 
able to observe I since the ever » 9 f 10 - 9 t0 b- between people 
implementation of the scheme. ° r colour remains 

it seemingly has not very much morally indefensible and socially 
affected the normal trade in explosive. My argument was 
feed ingredient commodities, that (a) this is now changing 
Frankiv for as It- Is "hard to » nd (b). despite this Bfacfes have 
understand how this system is made lar S e absolute gains, 
going to do anything • except The view that ray analysis 
. cost the EEC taxpayers a lot rests on a "tinv statistical basis" 
of money and increased -food Is surprising. The wage increases 
stufF prices. .. .. \ cited apply to-almostdO .per cent 

As far as we know the product of econoiiiicaily-active Blacks ■ 
tion of skimmed milk powder roughly 0.8m. in mining., lm. on 
continues unabated under the White farms, 15m. in industry , 
present price subsidy system Government and. commerce fthe 
at the rate of about IflWWO 260^12, Blacks ip * commerce 
tons monthly. • » ’ :-acoocmtrfor -15. not 0.1 per cent. 

}f ™ 

SppoIeS t9™«)«V7l5 mill scrvicc ” r B “ tus, “ “ffrteulture. 
powder surplus, please do so.” Mr. -Vashee overlooked my 
I would be grateful -to receive comment on -food prices. It is 
any reasonable explanations only since 19 1- that food prices 
from those purporting to under- have risen much faster than 
stand the logic which motivated general prices. If. as J suggested, 
the scheme in order that I can he deflafes the recent rise »n 
reoiy sensibly to my correspon- Black wages by food pnees 

alone (which would - understate 
c Tt nhc „„ real gains), he will still find a 

John S Robson. rapid real- rise. 

L ^ and Co ‘ It is true that when the ratio 

f t Is very wide, as in mining, the 

Frescot street, t.i. absolute gap can, for some- tirae. 

continue to increase even while 

T . • the ratio narrows. But only a 

immature .. Statlc analysis fails to see that 

* ' this will change over time. This 

rfiidnnfc ' is happening already in construe- 

Sill lieu IS tion. commerce and Government 

„ »#- r - v « -• service, where the real gao has 

From. Mtss K. Campoeit narrowed. Because of inflation. 

Sir.— It Ur hard to do anything thin has been -obscured bv -the 
but admire Mrs. Shirley Hamil- large cash increase, creatine the 
ton's letter on education (April illusion (in money terms 1 of a' 
24 » but may I make one sug- wider ahsohxte gap., 
gestion. arising from her' Blacks in South Africa suffer 
remarks on the number M f rom ve ry severe discrimination 
“ immature ” students who undep and disabilities.. But recent re- 
take degree courses in social- search provides ', increasing 
sciences and the arts. This is that evidence' that — along with -con- 
these courses could weli — at least, tlnulng. hard ship-r-m any Blacks 
until the ■ tjme of the final javg made substantial .gains in 
examination approaches — cease living 'standanls. first absolutely 

to be full-time.. Most jobs are.^ud . now even; . relatively, 
now on the basis of a five-day observers ^ho refuse to take 
week with generous leave, and Account . of both these sets of 
the working student, with bis facts will — apart from nrorins 
feet on the ground of the pra^ their disrespect for evidence — 
tical working world* would tena. fail to nud p rstand what is hap- 
to become less immature and pen mg in South Africa, 
would be taking his- degree from Merl Xipton. 
conviction, not because he wished 
to be “ a student ” j ?■ 

If such a dhtiflrtion tetn'n-Kemvtovn. BrtghUm. 

arts and science degrees encour- '• .- —• 

aged a bias toward^ the latter, .-^i __x_ 

this would be all to the good; V^OnCrCTC ' 
there is no discipline like science. 
discipline, and.' as "Mrs: Hamilton • f|r\/\ro 
remarks, it is comparatively eafjy . llvIUl 2) 


Minister h'as yet said or done 
gives confidence that he has the 
necessary will to try and im- 
prove upon this miserable per- 
formance in the second half of 
the decade — the .one that seems 
destined to become a lost 
decade. 

If we persist with present 
policies we are stuck, as idle as 
that painted ship. Never mind 
the macro-economic models, or 
the . economists’ theories— 
simple social observation tells 
□s that no incomes deal could 
survive any serious resumption 
of a respectable rate of growth. 
Once the demand for workers 
picks "up. and overtime increases 
and shortages of skills appear, 
it will be the same old stoiy' 
and everyone knows it No beat- 
ing of breasts and proclamations - 


offers better job prospects than 
can Industry, is an economy 
where spending exceeds income 
and inflation must follow; To hold 
down- wage levels artificially is as 
effective in containing inflation in 
anything other than the very 
short term as is a dam built in 
the sand effective to withstand 
tbe incoming tide. 

.When in addition the system 
sets oUt to remove all incentive 
to effort, all reward or hope of it 
from the -small percentage of 
wealth creators, so that those who 
refuse to be held down must in- 
creasingly look abroad to satisfy 
their ambitions, then all that one 
can foresee for England is an 
increasing clamour for a greater 
share of a fast diminishing cake. 

Given the 'current pqlitical 
philosophy I do not doubt that 
the goal of. equality will be 
reached: It will however be 

equality of poverty, and before 
too long at a level -which -will 
prevent us from going abroad to 
see how far the rest of the free 
world has left us behind. -' 

D. B. Robb. 

The Old. Vicarage, 

Burbage. ‘ 

Marlborough. Wilts.- - 


of triumph over the announce- 
ment of a “son of £6" wages 
policy -can change this view; ex- 
perience has been a long, hard, 
and unrelenting teacher. We 
either move ahead and see 
wages explode, or stay where 
we are. and pretend that paper 
agreements with the unions 
<wb\ch reflect rather than solve 
our problems) constitute a new 
, beginning. 

The reason for this sad state 
of affairs is political. The Con- 
servative Party seems to have 
receded into a stare of perma- 
nent “ me-tooism " while Labour 
is still unable to change any- 
thing because it is so closely 
bound by its fear of internecine 
strife. The Ancient Mariner at 
No. 10 Downing Street will 
-recognise tbe verse: 

GENERAL 

Mr. Denis Healey, Chancellor of 
the Exchequer, discusses wages 
policy with TUC leaders. 

Mr. Anthony Wedgwood Bern, 
Energy ' Secretary, addresses 
annua] conference of Midlands 
Area, National Union of Mine- 
workers, Southport. 

Doctors lobby MPs at House of 
Commons while Health Services 
Bill receives second reading. 

Mr, Jeremy Beckett, chairman. 
Ford Motor Company, and Scot- 
tish' Office officials give evidence 
to . House, of Commons Select 
Committee regarding public ex- 
1 pendjture on Chrysler 1-.K: 

air. John Stonehouse. . - MP, 
appears at Old Bailey on charges 
! of forgery, conspiracy and theft. 

CBX delegation led by Sir Ralph 
Bat?man. Confederation's presi- 


And every tongue, through 
utter drought, 

"Was withered at the root; 

We could not speak, no more 
than if 

We had been choked with 
soot. 

5ome members of the present 
Government do understand both 
the dangers we face and the 
means' of moving from a 
strategy of palliatives to one of 
radical change. Yet none of 
them seems to have the courage 
to speak; perhaps they fear 
their trade union brethren too 
much. . Their tongues' are 
choked. 

Take, as an example, housing. 
This is no small matter. It is a 
£4bn.-plus programme, nearly 
twice what it was in 1971-72, at 
constant prices. Because it is 
a political priority the commit- 
ment is open-ended:' £2.8bn. of 
the housing budget is specific- 
ally excluded from the new 
cash limits that have been laid 
down, inflation permitting, for 
1978-77. Many officials, and not 
a few Ministers; know well that 
we should now . stop building 
public housing. There is a grow- 
ing surplus of houses, nation- 
ally. and while the needs of 
homeless people in some areas 
are genuinely pressing these 
could be better dealt with 
directly (perhaps by income* 
support, perhaps by renovation 
and re-allocation). 

An announcement that ex- 
penditure on housing would be 
returned forthwith to the level 
of 1972-73 — 'thus saving well 
over £l.5bn. in public expendi- 
ture. would do' more to steady 
the pound than six speeches by 
our Ancient Mariner. It cannot 
be done because it might upset 
the ** social contract,” which 
shows how costly and wasteful 
these ' deals between unrepre- 
sentative trade union leaders 
and a minority Government can 


be. Another reason it cannot 
be done is that it is thought 
that public spending on housing 
is “good." 

The economic absurdity of 
these notions should he plain 
from five minutes’ ‘ reflection 
upon the figures. The social 
absurdity is well illustrated by. 
say. the “General Letting Condi- 
tions ” of the London Borough 
of Islington, which have been 
lent to me by- a friend who 
recently moved into a council 
dwelling in that borough. There 
are 55 of these conditions, on 
a grey cyclo-sty led sheet. He 
must clean his windows once 
a week and hang dean curtains 
over them, but he may not. 
without the previous written 
consent of the council, instal 
an aerial, or Telephone, or keep 
flower pots on his window sills, 
or put a shed in his tiny 
garden. 

The trouble with people who 
will not see the logic of this is 
that they are so deeply conser- 
vative that no new thought 
seems permissible. To the 
" left ” .in this country, council 
housing means helping the poor 
and nothing will change ihat, 
even though as the rules of 
Islington show it means treating 
adults like children, and as the 
books of Islington and a hun- 
dred other hnrouehs show it 
means spending billions in the 
most wasteful and uneconomic 
manner we could popRihly 
devise — without actually helping 
the worst-hnused people into 
better accommodation. 

This “ left wing conservatism" 
(would Lenin have called it a 
senile disease?) is ar the root 
of many of our problems. It 
is the phenomenon that causes 
people to believe that you are 
really saving jobs when you pay 
British Leyland workers not to 
make as many motor cars as 


To-day’s Events 


dent, begins two-day talks with 
Keidranen, Japan's federation of 
employers’ organisation. 

Lord Nelson of Stafford, GEC 
chairman, gives opening address 
at symposium on Reviving U.K. 
Economy — Whal can Automation 
Offer? at Institution of Elect dear 
Engineers,' W C2. 

Sir Lindsay Ring, Lord Mayor of 
London, is guest of honour at 
Association of Certified Account-, 
ants' dinner.' Fishmonger*" Hall, 
B.C.3. 

Union of Shop.. Distributive and 
Allied Workers’ conference.' 
Blackpool. , 

National Union .of Joumgiists' 
annual delegate, conference. 


Buxton. 

Royal Society of Health con- 
gress. Eastbourne. 
PARLIAMENTARY BUSLNESS 
House of Commons: Health 
Services Bill, second reading. 

House of Lords: Companies 
(No. 2) BUI. third reading. Public 
Lending Right Bill, committee. 
Bail Bill, report stage. 

OFFICIAL STATISTICS 
Housing starts, completions and 
grants (March— provisional). Sium 
clearance (first quarter— provi- 
sional). 

COMPANY RESULTS 
\ Lead Industries Group (fuU 
year). Marks and Spencer (full 
year). Yarrow (half-year). 


their competitors and to go on 
strike every time someone 
blows his nose. It has led the 
Department of Education to 
turn two blind eyes to the per- 
nicious effect of fun-play teach- 
ing methods most recently 
exposed yesterday. It led the 
Cabinet of summer and autumn 
1975 to insist that if only 
Labour followed the same policy 
it has followed since 1945 — 
keeping wages back and public 
spending op — all would be well 
in the end; the relative restraint 
that was eventually agreed is 
as we know, not for this year. 

Tucked away at the bottom of 
Ins speech-notes. Mr. Callaghan 
did put in a line about how “ it 
would be wrong to place the 
burden of putting the economy 
to rights wholly on a voluntary 
incomes policy, as though that 
and that alone will do the trick.™ 
He went on to list other areas 
of Government responsibility: 
prices, pensions, profits, indus- 
trial democracy, employment, 
public expenditure. There need 
be no doubt that each , of these 
wilt In some way be tackled, :n 
turn, in a robust -sounding 
speech at some time during the 
coming months. 

The trouble is that because of 
the deal with the unions each 
can only be tackled in the way 
the uniuns allow. This is to 
reinforce left-wing conserva- 
tism with left-wing reaction. 
It is part of the pries 
of our evolving corporatism, 
another example of our eroding 
freedom. In such circumstances 
it is too much to hope for new 
beginnings: the strategy of 
easing the process of turning 
us into a nation of which the 
rest of Western Europe may 
become slightly ashamed is the 
most to which such a Prime 
Minister, imprisoned by such a 
party, can aspire. 

COMPANY MEETINGS 

Broadxtone Investment Trust, 
120. Cheapside, E.C.. 12. City 
Offices. Palmerston House. E.CL. 
12. First National Finance, 
Winchester House. -EC., 2.30. 
Lambert Howarth. T^umley. 12. 
Mercantile Investment Trust, 
Winchester House. E.C.. 10JJ0. 
Needlers, Hull. 12. Scottish 
Widows, Edinburgh. 2. Shakes- 
peare (Joseph). Dudley. 1213. 
SpjrelJa. Manchester. 12.45. Suncci 
Krian Rubber. Plantation House, 
E.C_ 12.30. 

SPORT 

Golf- Northern open champion- 
ship. Balgownie. Tennis: Sutton 
tournament. Boxing: BrUish 
middleweight championship. Alan 
Minter v. Billy Knight. Royal 
AlbeYt HalL 
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Bank Bumiptitra 


aged a bias toward^ the latter. 

this would be all to the good; V^OIICrGlG 

there is no discipline like science. 

discipline, and." as "Mrs: Hamilton • 

remarks, if is comparatively eatjy . llvIUl j 

I ^nd f ouiS Frmn iie dioirmtm, 
take up ..the arte —and qmtt.^.. f 


r* L a Federation of Concrete 

often this is done on a part-timi! 

b ,J ris. v ■ 

.. v f „ TH^oit • ■ , Six,— Thank you for 

h. E. Campbell. • my letter (April 23) u 

46. Huron Road. S.w.lr .. heading "Concrete Plot 


South African 


.Specialists. 

, Six,— Thank ydu for .printing 
my letter (April 23) under the 
heading " Concrete Floors.™ An 
unfortunate . misprint however, 

completelv'. altered the text in 

.the fourth paragraph, referring 
to -a better material, which 
- reads 41 . now available at an 
: extra cost ...” whereas . my 
letter stated' . . -.now available 
at no extra cost™ 


A director’s 
background 

From Mr. J. Bennett. 

Sir/— 1 . attended an annual 
meeting recently of a company 
in which.) hold shares. A formal 
resolution appeared on the notice 
0' the meeting for tbe re-election 
of a director. 

Such & resolution is proposed 
by one member of the Board, 
seconded hy another, and the 
shareholders are then asked to 
vote- in favour of it. In my view 
this should not happen without 
■shareholders first being given 
some indication of the qualifica- 
tions, background and experience 
of the candidate ' and if they 
wish it they should have * the 
opportunity to question him. 

It seems to me that it is both 
indolent and possibly negligent 
for shareholders to vote for the 
re-election of a director on the 
nod and without proper in forma: 
tion and inquiry into bis back- 
ground, qualifications arid 
fi- ■■ is. . . ‘ . 

. If this information is not pro- 
vided in future, I give fair, warn- 
ing (hat I shall formally ask. for 
these, details at - the meeting 
though I. regret that this might 
cause embarrassment that could 
have, been avoided had share- 
holders received proper advance 
information. - 
John D. G. Bennett. 

Am Tigh Ban,- 

Little Cratrmore Lane, " • 
Weal Horsley, Surrey. 


You have been 



the 



is now m 

London. 


BANK BUMIPUTRA MALAYSIA BERHAD 
wholly owned by the Malaysian Government 
is now operational in London. 

Already Bank Bumiputra is regarded as the 
fastest growing bank in Malaysia with 
42 branches and a further 50 more planned 

• by 1980. Within a decade Bank Bumiputra 
has increased its,paid-up capital from 
MS5 million to MS40 million and Balance 
Sheet Total of MS52.1 million to 

MSI .5 billion. 

Forfurther information contact: 

Chief Executive Officer, London Branch, 

C. S. Yearwood, or 
Chief Manager, 

Syed Elias Alhabshi 

• 64 Mark Lane, London EC3. 

Telephone: 01-488 2721 (4 fines). 

Telex: 886212 PUTRA LONDON. 


W SIOPC -extra cost . . . . whereas. my 

- -TTa^tJ - _ jetter stated'" . .^.how available 

From Mrs. M. Upton. * ■! no extra, cost.” 

Sir,— Mr. Vasbee's comments C-.A-Rackham.- 
( April 22)- on my. article and 60, Charles Street, 

Ieiter.abOut South African wages Leicester. 

raise some important issues. — 

Rapid -population growth does _ - • 
reduce. per capita S^ins fyom' UpophinO 
higher wages. Between 1964 and -IVCilLumg 
1974, -however. Whites as a pro*' > . . » . 

portion cf total P2P u,a !?!?E PAJl iHl tV 

declined odly . from . 17.5 to 16.7' . ** . 

per cent; -Blacks increased from From Mr. D. Robb, 

7 P'7 to 7L2 per cent. This Sir*— Why is there any surprise 


warned 


ed milk 


-• I received a 
leading firm of 
nodity merchants 


TOiai oi^osaoie inrarne. uu J. „hy the .pound should be worth 
capita- ha«s,:the ratio of White mope ^ an one tiollar by this time 
to Black income; declined from next year,or morethan one Lira 
12.4 to-.l to 10.9 to 1. This bap- ^ ^ fo, Veaks time? 
pened despite the- fact that up 

lo -1970 White wages rose faster -A : system srtuch continues to 
than Black. The subsequent subsidise a grpmug-miunber of 
narrowing is due partly to much loss making industries, which 
faster wage increases for Blacks resorts to ^jpb creation" to dis- 
since .197<h partly to rapid job guise unemployment by creating 
creation and the movement of unprofitable employto«it where 
Blacks ont of the low-wage an . ever-growing bureaucracy 


From Mr. P. Hardy. 

,$ir. — sterling is Lilting 
sharply. Why? Inflation, of 
course. But why- is oar inflation 
rate so high? Because as a 
nation we spend too much. £I2bn. 
per annum too much. Put into 
perspective «thxt is over M .per 
week perbead of the population 
Put it another way, the average 
disposable income per 'household 
is £75. per week. ..Thus the ever 
spending per' household' (2.9 
persons) is £12 per-, week, or 
I7>per cent .of its income. We 
can pot .go qa Jik0_th L 8 .-.:. We to uki 
either spend - less, or, .pay - more 
tax. Spend lass? Goodness do— 
think of ibe uncmployed.it would 
create. The alternative therefore 
is increased taxation'. ..Beware, 
you’ have, been warned ! 

P. B .Hardy. .. 

Shofne -Mead. . 

Pear Tree Lane, 

Shorae, Kent. 




BANK BUMIPUTRA MALAYSIA BERHAD 

PNEMMUAIIB at iuiaVSia -MAO OFFICi ■ KUALA LiHMI . 

SUBSIDIARIES: Bank Pembangunan Malaysia Barhad f Development Bank) 

Kewangan Bumiputra Bertiad (Licensed Borrowing Company) 
Bumiputra Merchant Bankers Bertiad (Merchant Bank) 

• .Syarikat Nominee Bumiputra Sendirian Berhad (Nominee Company) 
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COMPANY NEWS + COMMENT 


EIS on target with record £1.14 


FOR 1975 Electrical and Industrial 
Securities reports an upsurge in 
pre-tax profits from £0.79m. to a 
record £l.l4m. and the directors 
sa? that, if the continued modera- 
tion in wages is maintained, they 


in output and profits in 1976. 

-At halfway, when reporting an B -* 


second bail could repeat those of 
the first. 

Earnings per 23p share are 
stated at 5.582p against 3.72p and 


ment of L625p net, for which 


Turnover 

Inieresi received 

Pre-tax profit .... 

Tax 

Nat profit 

Extraordinary credits... 
HecainnJ 


1875 

f 

9,7*9.313 

79 

14S5JI2 

513.733 

021.S7B 

15.836 

556,448 


1974 


31 ,957 
737,164 
568,406 
418.798 
168.664 
35W57 


1HBK TO COMPAHY HIGHU6HTS 



Company 

Page 

Col. Company 

Page 

Col. 

Baxter Fell 

29 

5 Kin loch (Provsn.) 

27 


BBA Group* 

2£ 

. S Kyoei - 

30 

7 

Berger Jenson 

27 

5 Ladbroke 

33 

1 

Boddingtons Brwrs. - 

. 33 

5 ~ Laing (John) 

30 

4 

British Investmont' 

2< 

S Low & Bonar 

-.33 

4 

Brooks Watsou 

26 

6 Madarfane (Clansman) 

30 

4 

Bryant Holdings 

* 26 

4 Mercantile & Gen. 

29 

5 

Camrex (Holdings) 

26 

3 Morgan Grenfell 

26 

1 

Charles (David) 

26 

7 Ofrex Group 

29 

4 

Crosby House 

27 

5 Reed Executive . • 

30 

8 

Electrical & Indstrf. 

24 

1 Simon Engineering 

30 

7 

Gibbons (Stanley) 

33 

.3 ’Slough Estates 

27 

4 

Jerome (S.) 

29 

3 Smith St Aubyn 

26 

2 

Jones & Shipman 

29 

5 Wilmot-Breeden 

29 - 

3 


Elect. & industrial 

A final diridend of 1813p per Lateg' - 

2Dp share lifts the net total from Jfacfarlan® Group. ... 
2.77p to the maximum permitted «inucS®?u Props. ....... 

2.053P, tatifeg £226,000 {£150,000). geed. E^eoitive 

• comment • • . Smith St-.Anfayn 


DIVIDENDS ANNOUNCED; 

Date' Come-. Total -TotAI 
- of - spondiny'.lor - -, last 
payment -dftr. . year - ye^r. 

June 13 UBS. ,3.3 ..133 

July — . U6 .0.8 

May 38. a72 . . . - L84 

— . i:43', -:zm -mi 

— 0J2. 


vDavilS 



s • Current’ 

payment 

Brit . Iht. Triurt 2 

Brooks Watson * l.ftfa) 

Biyant - iht O.T0 1 

Carnes 1.61 

David Charles l..Jnt Nil 

1.83(b) 
0.98 ■ 

UB3 

... 4.13 : 
L21 
*13 
2JB ■ 




dss forecast 


- - .. K-V- . 


July l 

June 3 


IA' 
0.84*- 
U52 
2.78 
1.01 
3.6$ 
US* ■ 


■ 2.44 
L77 

.3.131- 

435 

■ 43 4- ‘ 
.•W 

•LOS 


7r?L±: 

L9? 


IN THEIR interim ‘WaiBHjeift^ 'gbe resources we -need to re 
directors of hnUdiugr eontracHw* company to its forme 
-etc- David Quuies say it -is, now profitability.” 
clear that, doe to a setback: in.. 

their programme, the ■ profit fore- • comment 
4Aa£ cast mode, at the time. of. the i* ~ 

53* rights issue w» not he achte*& * 

internal -budgets available at P“*?«y- ! Dr »“Y in « **l 


i57* 


nd bank and its borr r 

June borrow .. 
Which- n4m. 


.- that time indicated the com pany If™ oam 

The main' points about Caro- Dividends shown pepce per share net except where olhflrwise statwL' would achieve consKLeraUj higher ?*?• 
rex!s results 'afe .the lack of'. *Eqmvaienr after- ; allowing; for^ scrip; issue. -t&J&tifcpiriUB this year than tha afta.' f 24 ®: £* 
recovery in the second half and increased by rights and/or acquisition issues. <al Gross, (b) Treasury f he fore . property write-downs) lastOctober 

the fail Jn eaceptidna] items. The approval received. ... Sieved te 

.second half was. hampered by mmim 
higher depreciation on new plant 

»nt4a pk?"a lower priced end of A, « April 1. 1B7B.ICPC held SS'SSSSS'afKE:. 

S ta beSS “f®er S.W «}* “**«• put Brymt Hold- wm. 11 per cant .of ftp cquhar. ™ ,^ ovc ~ 2«0 per on. 

not filter through. However with InjSS m fOT a strong Meeting, Bradford on ,May 20 1 ever, creditors were.u 

Srer T&SVtSrSS^ fee ^ • ^J!L£Z ^ up in d,- 


Meanwhile, the 

activity in the Export Credits field the latest figure is after a more * i . ons for 
and better margins, particularly normal deduction. These results T 0 **® rCar ?. contracts 


6 comment 

Electrical and Industrial's 1974 in eurocurrency, all _ contributed have given the company room to Isat been* fatly dealt with, 
growth rate was more than main- to record figures achieved by the bump the dividend 1 up by 15 per 

tained last year when pre-tax banking division. cenL to give the sbarex-at 65p 

profits rose 44 per cent, and The corporate finance side was an above average yield at 10 
trading margins gained a full very busy. The investment sec- per cent. An upward jump In the 
point A slackening of profits Ior Jf 35 reorganised; the MLR, such as occurred last week, 

growth -was evident, however, in number or corporate ■ pension makes for initial losses from the 

the second half and although funds ■ unt, £r management ’ m- discount houses, and the market 

much of this can be put down to creased substantially and the ^ always vulnerable in this way. 
the group's holiday pattern and to management of unit trusts avail- ^ the company feels confident 
distortion from the bigger con- ab'e ,t° the public was that it will 




up 3p yes- ^ period, many 0 f these »1H be 
■jn^^r ,5. 7 1 ' * ^ *t the higher, priced end of the 

JUl-taS ™! a ® Iy to bousing range. Associate losses 

■ w shipping cycle -which ape no longer cushioned by 

S2SL*S? SP2F °- 1 re . Mvei ?' the profits from the Heathfield 
optional pro vi- development rose dramatic-' 
work on pre- aijy ^ the first half and look like 
have at rising to around 



£ 0 . 7 m.by 
Brooks 
Watson 


January 1977. The amount will jUrf in ent back wh- 
;; depend on the actual profit and JSjS remained ^u 
.- ■the improvement in Uqtedity the interim profit*^ , 

obtained tn the intervening a ^450,000 provision. Ni 

- 1 ' period. Last year an interim Of panv’s dearine bank In 
;-:p.823p net was followed by a feral its willlngnwa to. worE 
:.A^®f^873p. hank. However, . ales 

-(..'The directors explain . that win probably only be 
■^•eertain unforeseen factors and the profit- perhai 

(prevented the company from ^at Is achieved the, 41V 


first balf 


£250,000 by the . . . . 

year end. - This implies that the .EXTERNAL SALES at Dublin* maintaininK ’tt enfarg^ building be maintained, but me 
- group, is 'looking- for -minimum ba^d lBrnokT^Sais^ Grow ^ TOg I aniI 2 fc ,« P**- ** shares at I3p, where/ 

!S ia & f0 !fi. SSied from £46^3^ am 

1874-75.' A full 'recovery 
£4ra. peak of 1972-73 : still 

a fairly long haul but the .shares ^ h ^ 1 ™ ,^ ce rta i n commercial properties 

which at 25ip are.-yielding a pros- £1 ^ 4 4 ' 5 ; 1 for . tlle W'-.were delayed. . 

pective 12.6 per cent may gain Stated. earnings per 20p share The result, was that the com- 
-snme support . from the newly were 3^p. against a deficit of ^ ^pany «as committed to an 



tracts now being handled by 


discontinued. 


Hargreaves, it also probably - c ^ e 7? r u, n ® overseas ventures, j s not a ggctxir for forecasting. ® n 8 , “ ee f3 _3rid 
reflects some falling off in North Mr. Collins says it has on the developejs, Bryant 

Sea business as platforms are whole been a year of consollda- 
completed. Still, with exporLs up- *“"?*. . 

another 33 per cenL to £2.4nL T °t*J assets at the year end 

expanded from £44ij2m. to 


produce “ adequate .. strengthened balance sheet; the 4.41p, and the dividend is doubled increased programme whh what 

r from now. though contractors, crvil debt equity ratio has been to 1.6p gross. '. » the short term proved to be an 

- - “ no ’ n °“' — J property reduced from ** — — * *- — *- — J - 

Holdings, 38 per cent 
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(after the 150 per cenL rise in r . 

1974) it looks as if Middle and £2®! ra - ' 5 10 * 


Far East oil activity, where the 
group has deliberately concen- 
trated marketing efforts recently, 
could more than compensate. 

Further growth prospects could 
also .centre on the U.S. agricul- 
tural market Tor Kontak's 
hydraulic valves. Meanwbile, with 
the .laundrette supply company 
sold off, thte cash position has 
improved from £L0»m_ to £1.45m. 
and the group remains acquisition 
minded. The dividend is now fully 
restored giving the 434p shares 
an 8.0 per cent yield covered AFTER 
times. The p/e is 7.5. 


£22 Jm. (£20 2m.) and deposit, 
etc., accounts came to £406.7m. 
(£21S.Sm). 


Smith St. 

Aubyn 

expansion 


reports first-half pre-tax profit up 
from £0^8m. to £1.03m. 

And prospects for the full year 
“ are excellent;'* the' directors 
state. Present estimates indicate 
that profits for the second half 
will be In Excess of those for the 
first. Profit for al] tbe year to 
May 3L, 1975 was £L56m. 

The interim dividend 9 is lifted 
AFTER HEAVIER depreciation f«>™ 0.7166p to o;7S83p net per 
and interest charges, and ex cep- 35p share and the directors expect 
tional debits up from £93,000 to to pay the maximum permitted 
£250,000, pre-tax profits of the total— last year L888325p. 

Camm (Holdings) group 
amounted to £1,206,000 for the 
year 1975. compared with Tttrnmr 
£1.501,000 in 1974. 


"L T0TAL REVEWJEfor 


Peak sales 
and exports 
by Camrex 


BBA sees 
no less 
profit 


External nln 53,l61.lMfl 4BJO1.0W 

Pra« before tax HMU*2U2fcBl- 


Morgan 

Grenfell 

growth 


... Operating pro fit .. 

The year saw another record losscs “* soc - - 

TAX and rebate, and In turnover, up by 35 per cent 

transfer to contingencies reserve, to £20^nL, and in exports, which Net profit ZZZZ cr s* o*> 

taxable profit of Smhh St Aubyn expanded by 82 per cent to Prer. dh-. 7 7 14 al “f- a . . ... . a _ a creflla 

and Co. (Holdings) for the year £7 5m. . ortbunr ... • m us w Illu p ™ a ? f £! SffiSSi. 

to April 5. 1976, amounted to The directors say it was a dlffl- Private home sales were “most likely to he less than those of Div^nas 
£ 1.36m. compared with £L15m. for cult year, and that 1976 " wiU be satwfactory ** and with the con- 197a. members are told. - Retained 


Hall vwar 

Yni 

1975 

1974 

1974-73 

fOQO 

- own 

moo 

27^400 

ZL8O0 

tun 

1.130 

680 

I.OI 1 

ill 

10 

21 

VOS 

400 

1.556 

m 

334 

RW 

err 

324 

850 

■7 

7 

14 

JM 

143 

367 


96 per cent to Tbe '.group continued, to t£adel~Sijtu&] reduction 

profttabfly during the Jflrst This necessitated •ui nuorreg Ttfarrh T1 1Q7R rt r p. . 
quarter of 1976 and all drvisiansr return to a lower level of activity 
showed .an improvement, the -'with a resultant increase in unit fTt-Ls 
direetbrirstate. . hosts and interest charges. * 'SSS-S^Sh 

The builders' providers division, in addition, this setback . will c .mfL 
which recorded a reduced loss of involve the deferment ‘ of some shareholders «o 
£44,000 (£835.000) in 19,75, showed 'profit to next year. The Interim n 
a break even situation for the results make due provision for k. - 

first quarter of 1976. .. .. 'this new situation. \ 25n share lbedlrid, 

Apart from rostering profit-: Having revised cash flow fore- fr £ m to MpS 
ability, it was a prune objective casts, the directors report that payment of So '' 
in 1975 to reduce the high level 'the company’s hankers have now 0 net a**t valu, 

„ of borrowings incurred in 1974, agreed to provide the requisite ^J unt 

SALES AND profits so fnr m .1976 Despite a continuing high rate of .facilities to enable it _te .renal wkh 142p or m 5Da 7 

at BBA Group are higher than inflation, net bank borrowings , to the onginal planned rate of f y,n v 

those of 1973 states the chairman were reduced from -£9.im. to housebuilding. We can there- * 

Mr. D. ML Pearson. At oresenL re- £6.1m. at end-1975. • i.-Tore expect a continuation of the p A I ¥ C 

lets 1*74 •_ planned reduction in- borrowings - 4 JEAJ« v ali j 

£ . . £ - over the next 12 months." In Saturday’s issue 

wfcfiSE'SSiS? ‘ Tbe second half-year is Summary of tbe Wee' 
' e *P ected t0 Pro* 1 ** significantly News, the profit 
J6£38 '- better results than those now George .M. CaHende 

4JH 88Jda being reported and the chairman, advertently shown af - 

~ EowS Mr- H- s - Buddngham is confident Thfr correct pre-tax p 

s»is4 t8M4» feat with the full support of the read as £456,000 aga 


suits are- noor in The U.S. due to ' 
'21 a cut in demand fof mining belt- 


| inai in | O Will OG uuu TVJIU (iic uvu- nn«jiKU • w-fOwi a* j • L f . ' 

thte previous year no easier/ 1 However, with Its tinued flow of savings into the . As reported on March 3l f pre- tCrediL tDedncred from reaerres; bankers we do now na\"e the for. last jean- 

The final dividend payment is specialised skills and Uie world- building societies the outlook is tax or ofite jumoed from E3.9era. ro 
2.3Sp net, effectively stepping up wide enread of activities, the • ' , 9657m. in lD^a nn sales up from 

the total from 3.567p to 408p. . ^JSSp Slf^rivea “ eSod^account u ^ phe th ^, g *2 e l? 1 recMS,on . ta - f 6B58ra. to ETS^Om. and the dlvi- 
The company operates as dis- STey adS a!S3iS buMdmg . and engineering dend total ts maximum ner- 

, — , j — 01 usen. uiey aao. Activities contrartine v;ork, the order book milled 2-o9p f2.42o). Inflation 


count brokers and bankers. 


•‘'mtvtb" 1974,75 is substantial and construction is adjusted accounts abow a loss in 

£ s sion engineering and contracting. proceedin g profitably. nurchashine power of nroorietors’ 

uoiwnmm ,or^ «■?* Several good lettings in interests of £I.02m. during the 


Prem U5&JBU U4M00 

n ?‘ Pref. div 11J40 11,346 


AN £850,009 ADVANCE 
profit to £1.98m. for 
reported by the Morgan Grenfell £mai 

(Holdings) group. The profit was £?El!?i!f allon *~ 

struck after tax and transfers to roni * ra - 

inner reserves, and included m rnmmont 
£52.445 (£171,406) share of asso- • COmmeni 


1975 1974 

iom awn 


1975 is ord. iDitrim"”!."’"— i“ u-i.soo isaioM Exianur untier 20.839 JSSk p r° D ^ rT ^ develoomentS hare been year. 


257-640 285.9M Prodt 3.3M 

900.000 — Depreciation 375 

1.480,648 1.477,(88 Interest charges .... — 529 

Exceptional debits 250 

Balance - - l.oil 

Investment -Income 195 


U06 

638 

574 

226 

348 


obtained but office lettings can- If sales bad been charged on the 
419 tinue to be slow. bans of value to the business as 

4J6 Financial resourced are “strong" required under the Current Cost 
” with total group borrowing at the Accounting conventions instead of 
beginning of this 'month down to Historical Cost conventions profit 
ijm £2. 4 nr from £6flm. at May 31, for the year after tax would have 
836-1975. been reduced from £3. 13m. to 

• • . £2.09m. . 

158 • comment 


The gain in purchashing power 


ciates. ‘ An 18 per cent increase in net p™* >*f»re tax 

Chairman Mr. J. E. Collins says profits from Smith SL Aubyn is Tmn ILnd i? liBortty 

that in - the more settled con- clearly more impressive at the dwaSs ““ 

ditions the company was able to pre-tax stage, for the comparable Retained . 348 su - - 

transact a greater volume of figure .was subject to an abnorm- After tax and minorities, the A sharp -rise in house sales — from over the year resulting from bold- 
, business. A further expansion in ally low tax charge after- the 1975 net balance was £574.000 com- 700 units to MTlH-largely in- ir, e of net monetary liabilities 
the banking book, yet more previous year’s losses, whereas pared with £665.000. f spired by a switch of emphasis amounted to £227m. based upon 

"" - - , ■ . - i. m . , — - ..the fall In the purchanhing power 

' j of money as measured by tbe 

Index of retail prices. 

In the absence of specific Indices 
the index of general purchasing 
nnwer relevant to each' company 
has been used in preparing .the 
statements. 

Capital expenditure of £2.7flm. 
is close to that of. 1974. The rela- 
tively low figure, together with the 
continuation of tight control of 
working ■ capital and increased 
profits has caused a redaction in 
borrowings. The gearlnjjf now 
stands at "an acceptable level" 
of 41 per cent. Expenditure of 
£4 65m. has been authorised for 
1976. 


Insurance broking and consultancy 



together for you -internationally 


Lowndes Lambert Group is a new name. 
But one with decades of experience, a wealth 
of talent and a worldwide network of offices 
behind it. 

Lambert Brothers Insurance and Lowndes 
Lambert Limited- have between them almost a 
century of accumulated expertise in arranging 
insurance protection for marine, aviation and 
industrial enterprises the world over. Their 
service is backed by specialist knowledge of 
the industries and countries in which their 
clients operate. 


Noble Lowndes is Europe's leading name 
in employee benefits consultancy and personal 
financial planning. They include among their 
clients one in four of Britain's top 1000 
companies, and contributions to their clients' 
pension funds exceed £100 million annually. 

Lowndes Lambert Group now unites these 
resources to give a broking and consultancy 
service of unrivalled breadth and versatility 
- a total capability designed to meet the diverse 
needs of companies today. 


INTERIM STATEMENT 




rfc Predominant American holding 
, maintained; net purchase? in Japan, 
Australia and Brazfl; European. . _ 
interests declined slightty. \ ' ' \ . * , 

Renewed interest in ROUNGO shares 1 


* Net asset value per share rose b 

■ 12.5% to fls. 145 in the six mon 
. from 1st September, 1975, not t 
into account the tax free distrib 
of fls. 2.50 per share. 


resulted in njkrly l60,000 shares. : cV^ Total assets increased 

being issued. '7 to fls. 


to As. Z900 million. 



• Copies of the Interim Report and ah. explanatory booklet are available from the Company 

.flOLINCO, DEPT. 801 .P.O.BOX $73 ROTTERDAM HOLL/ 



a source 

“The Results for 1975, which show a pre-tax profit of £1.91 million 
are satisfactory, particularly in view of the first half-year's eontri- , 
bution of £664,000- These figures reflect a growing buoyancy in ther lal 
world art market and the introduction of the buyer s premium in iJF 
London. Whilst London maintains its position- as the centre of this ” « 
market, overseas activities produced increased pre-tax profits of 
£878,000. .•••• - = : ;J 

The policies initiated during the year together with the increas- * 
mg interest in the art market and the evidence of current trading, 
particularly in London, augur well for. 1976.” / . ^ 


L-O. CHANCE, Chairman. 


b ^ert 

Oroup 


Lowndes Lambert Group Ltd. 

Headquarters 53 Eastcheap, London EC3P 3HL Telephone 01-283 2000 
and at Lloyd's and worldwide 

_ Operating Divisions: - 

Lambert Brothers Marine • Cargo * Marine Claims and Salvage • Aviation • Non-Marine • International Non-Marine • Reinsurance . 
Construction ■ Oil and Energy - Bankers • Architects and Professional Indemnity Agencies • Lambert Brothers Underwriting Agendas 

Noble Lowndes • Noble Lowndes Personal Financial Services. . •• •• i 

A member of the H£U Samuel Group ' 


Christies international Limited 

- 

Results for the year ended. 
31st December, 1975 

1975 

1974 

■_ 

-£'000 

£*000 

Turnover 

7,187 

6,255 

Profit before taxation 

1,906- 

. 1,548 

Taxation 

906 

. 822 


1,000 

•726 

Attributable to minority 
shareholders 

_JS) 

4 

Profit after taxation arid 
before extraordinary items 

995 

- 730 

Extraordinary items 

(3 S) 

* 86 

Profit aftet taxation and 
extraordinary items 

•967 

816 

Dividends 

546 

502 

Retained profits- 

421 

' 314 

Earnings per share 

4^6p 

3.56p 


Analysis of Sales 

Total "woridwide sales 

1975 

£1000 

39,225 

Overseas sales 

10,139 - 

U.K. sales 

29,086 

Overseas 


E.E.C; 

1,230 

Switzerland 

8,069 ' 

Spam; 

Canada . 

92 

189 

Australia . ■ ■ 

. 559 

UBJt' 

A 


Departmental Analysis 
-Old Masters' - 7 V 998 

Impressionist & Modern Works 4,361 
Prints, Drawing^ and Watercolours - 887 

Pi^lainand.Glasfl^ . .. - &&&' 

Jewellery. . 7,347 

Objects of Art and Vertu and Coins 2,484 

. 3*100 

Furniture, Carpets & Tapestries 5,094 
Atms and Armour 
Books and Manuscripts 
Wine _ g ___ 

Vintage Cars, Models & Miscellaneous *903 




Copies of the Report andAccounts'rtiay be obtaitaed from 
the Secretary, Christies International Limited, 8 King Street, St. .Jameses, London SW1Y 6QT. 
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cent to shareholders, Mr.H. K; 
hauxpap, reports that technical. 
975 have proved to he no-better 
ated. He says: “The reasons for 
iplex and various. ITndsarwdfli^ 
Mdltote inwh aflfected-,by. 
e infloenccs such a3 inflation 
ability ofeiKirabge 'xafe&- After . 
id deuce of natural disasters m- 
ygs a welcorap absence of sack- 
; in 1975. Regrettably, tramf 
(toned into- the- cinx^jt year and 
earthqoajce iji Gnatesjala -bas- 
ic Joss'cflifo arid bomiderahie 
oage.;, Jyr, , - L . - 

st timer xrtdnR. .net published 
wirnw fbc. LiEe jaad ; . General . 
noess -tgpibined has exceeded. 
i-wbitstaA the life ade we have 
rMfli successive increase in the 
» basfftes$ written. The financial 
iBo much improved over the 
the end of 1974.. The market 
investments is now comfortably 
‘ bipok value which gives us a 
j&xgjn of solvency according to. 
i by the -fo rmula, of the Depart- 
to, ' . 

factors of much im p or tan ce in 
s is the fact that the majority oF 
>t and in particular our General 
ness, is derived from overseas, 
poses certain problems which 
lorough understanding of inter- 
Tracy transactions, investment 
overseas and exchange control 
our own Authorities, at least, 
an understanding of the prob- 
d. •' ' 

e i nterna tional business of rein- 
notoriously ' subject to both, 

1 man-made hazards. He assess-, 
e risks In financial te rm s requires 
e reduce a profitable business 
. tantial sums in foreign currency. 

. -ly our efforts are hampered by - 
ntrol regulations in some coun- 
designed to prevent misuse of' 
■encies/'also affect reinsurance, 
lorities fail to recognise that 
. rency is an essential trading 
the legitimate and orthodox 
* nternational reinsurancc. 
illy becoming better recognised 

\ - .-.quarters that “profit” is not 
j t . In fact* it is profit alone that . 
* wealth - on 1 which onr economy ' 
ical recognition of this by some 
, e .burdens under which we have 
■uld enable us to improve onr 
i^o. the benefit of iffie cations 
a time when exports are vital to 
> of payments’ position. 

if £1,400 ndUIcm new life sums 
s, again* a new record in produo 
wimately fifty-five per cent of the 


- buriiKSS ; was administered m onr Thnfcd- .. 
y Kingdom offices, the renjamder bemg derived " 

fipm oyerseas branches and subsidiaries. Wei - 
havej^td another successful year m the . 

, Xhuted. States where new sums assured of' 

.. US J I4J million were riairiy twice the total 
~ for the previous year. . ... . ( 

General Branch \ 

•.The Revalue Accounts relate to: the Rre", 
and.Miscdlaneous proportional business for' 
1974 treaty year and the result? reflect the , 
-full impact of the many serious Josses of that; '• 
year; figures include the fall settlement of 

- Darwn disaster which was the largest- 

. single claim which, we have b een ! called upon 
'to pay/.. ■ • '•* ' 

3975 was by comparison less subject to 
catastrophe and this, may have a favourable 
influence ©n the overall picture for that year. 
Fire and Miscellaneous 
We have closed the 1974 Fire jir o pmiianal 
account' with a modest loss but we axe 
hopefpl that the 3975 experience wifi not be ■ 
unsatisfactory- at a time when growth has 
been especiaJJy significant. 

Marine and Aviation 

The recent spate of heavy losses leaves us ia 
no doubt that the Marine market should take 
urgent steps to achieve a return to profitable 
trading by underwriters. 

In Aviation, the past year produced fewer 
total losses than in 1974 and there werp also 
the beginnings of a much-heeded stabilising 
of rates. This does not appear to have been 
mam tamed at the critical end of year period 
and unhappily excessive competition, giving 
rise to~ uneconomic rating, is still -the 
dommant factor in this branch. 

Overseas 

Even allowing for inflation and the realign* - 
ment of currency exchange rates, we have 
seen tbe continued expansion of cair business 
overseas. 

State intervention m insurance and reinsnr- ' 
ance cbntimies to spread, inevitably adding 
to the difficulties of the in ternational retry, 
surance market. 

I n vestment s - - - — - 

; During 1975 most of tbe countries in which 
. we invest started to move slowly out of the 
xecessapu helped by falling interest rates and 
a siowjfigr-down in the rate of inflation. We 
' took advantage of these better . markets to 
increase onr percentage in equities; particu- 
larly ing-ihe United Kingdom. This has 
enablediisto restore the fall in value of our 
investments reported at tbe 31st December 
1974 and to show a reasonable surplus at 
the clcekof 1975. 

Overseas -crifestpittitS' -now : repreftnf *bver 
fifty per cent of dm: totalGroTip portfolio.” * 
Mr. Goschen also announced that the 
Queen’s Award for Export Achievement had 
been conferred in 1976 upon the Company- 
Group Premium Income — £11 8,000,000 
Total Assets exceed — £283,000.000 




1975 was an 



jp sales rose 1 8.3% to £78.8m. Direct exports by.ther UK com- 
as rose 31 .2% to £10.6m representing 28% of their total sales.' 
sxports; together with sales by overseas companies, accounted 
6% of G roup turnover. 

orofit before tax increased by 58.T% to ££t3m. The tetar " 
lend of 2.59p per share (against. 2. 42p last year) is covered 
imes by earnings. . • ; 

ing conditions in -the automotive market improved and the 
ip was able to take full advantage of increased manufacturing 

iency. - - - 1 

he industrial side - belting and other products -progress was 
itained: overall sales were increased by 25% and profit 
re tax by 34%. ■ ‘ ■ . . 



s statement to shareholders the Chairman. Mr. Michael- 
son. says, "We believe that profits for the whole of 1 976 are 
iksly to be less than those for 1975". Sales and profits so far 
76 are higher than those of 1975. 

sopy of the Report and Accounts and the Chairman's Statement please write to 
arerary, BBA Group Limited, Cleckheaton. West Yorkshire BD19 6HP. 
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soundly based 


IN HIS ANNUAL review, the new 
chairman of Slough Estates, Mr. 
Nigel Mobbs, tells members that 
business is begtanin? to emerge 
from the deep economic recession 
that has affected oil industrialised 
nations, and the group is 
“soundly based” to take full ad- 
vantage., Of the Improving condi- 
tions. 

During 1979, funding operations 
in the U.K, Canada and Australia 
have ensured , that adequate finan- 
cial facilities are available for 
development of existing land and 
the acquisition of new property. 

While current development pro- 
grammes have- been temporarily 



Mr. Gerald Nigel Mobbs, 
chairman of Slough Estates. 

curtailed or. deferred as a result 
of. falling demand, preliminary 
planning has continued and 
investment can be increased to 
meet an improvement In tbe mar- 
ket 

At. tbe year - end tbere were 
expenditure commitments of 
£9.72m. (£23. 97m.) including 

£8.44 (£1 0.03m.) in the UJC. A 
further 1700,000 f 112.88m.) has 
been authorised for expenditure 
overseas but has nqt been con- 
tracted for.. 

Mr. Mobbs says tbe whole of 
tbe property sector is adversely 
affected . Iqt tbe uncertainty 
created by tbe Government's 
.policy towards land ownership 
'and ,the taxation of development 
kaJae. “The further - delay in 
the*- introduction of Development 
“Land Tax as a substitute for exist- 
ing development taxes means that 
essential investment decisions are 
being postponed until the liability 
to tax can be accurately calcu- 
lated.” • 

The group cannot . hope to 
escape the effects of. political de- 
cisions, states the -chairman, but by 
adopting a conservative approach 
to Investment and funding, many 
of the pitfalls that have troubled 
tbe property sector have been 
avoided. 

As stated with the- preliminary, 
results, provided there is no 
major setback, in the economic' 
situation, -the directors are confi- 
dent that profits 'for 1978 “win 
show a further improvement” 
Despite Che adverse factors, the 
group again increased its profits 
in 1975 and. consolidated its finan- 
cial position. As reported on 
March 25 the pre-tax surplus ad- 
vanced from £4 23 hi. to £5-S4m. 


and' earhincs rose from 2.48P to 
3.65p per 25p share. The. dividend 
total ix the maxi mum permitted 
l.S44p-{1.77pl net •* / ‘ - ' 
Meeting. The Savoy HoteV W-CL. 
on May 19. at 2.30 pun. 
Chairman's statement Page 29 
J See Lex 

Sri Lankan 
payments 
for Crosby 

Crosto House, the freight for- 
warding and containers' group. Is 
. to' revive £i.4m. ' from the Sri 
Lankan Government In . compen- 
sation- for the nationalisation last 
October of its tea and .rubber 
Interests. 

, - The -Sri Lankan companies pro- 
duced a pre-tax profit of £508.000 
in 1974 and the chairman, Mr. 
&L j. Walsh, says that, while he 
regards the settlement as low 
when, compared with tbe .value of 
plantations In other -countries, he 
believes it to be -tbe “best one 
obtainable " in the circumstances. 

Aside': from aB outstanding 
expenses and dividends, the settle- 
ment involves a compensation 
payment of £42-50 for each culti- 
vated acre, and this will be pay- 
able ; cver 5 years - M ten 
equal: six-monthly instalments, 
from.: March 31. 1977. Interest at 
4 pec cent- gross on the unpaid 
balance wiH also be payable. 

. The settlement will be free of 
Sri Lankan taxation and will 
enable the group to consolidate 
and expand the firm base it has 
already established in tbe UJC, 
Mr.- Walsh adds. 

Berger Jenson 
adhesives . 
project 

Betger Chemicals, the UJC 
chemicals division of Berg ex, 
Jenson and Nicholson, has estab- 
lished a new adhesives division 
at ■ Portland Road, Newcastle- 
upon-Tyne. 

' Through HoechsL Che Berger 
Group's ■ parent company, the 
adhesives division will have 
access to extensive polymer' tech- 
nology for use in a wide -range 
of aaheaiveK. • 

“We expect adhesives to be a 
big growth area wbe» tbe UJC 
economy finally moves out of Its 
present troubles.” said Berger 
Chemicals managing director, Mr. 
Jobil Bailey. 

Margins down 
at Kinloch 

Mr. F. Birch, chairman of 
Kinloch (Provision Merchants), 
told the. annual meeting that sales 
f or jhe first five. months of tbe 
current year bad increased by 10 
per £eut-. but profits had hot risen 
with' sales due to increased' costs 
and ! competitive trading condi- 
tions- 

He said the directors were con- 
fident that -profit when declaring 
the 'interim dividend, would be 
maintained at a comparable level 
to the same period. last year. 


Simon 



~ Specialised machinery; process plant contracting; industrial services 
Preliminary Announcement foriheyearended31 December1975 


Turnover. 


' 1975 
£000 
164,284 


1974 

£000 

151,348- 


Trading profit — 

Share of profits of principal associated companies , 

Interest payable, less rwnfiivahTft 


Prof it .before tax and extraordinary items 

Taxation 


Minority interests — - 

Profit before extraordinary items, . 

attributable to Simon Engineering - 

Extraordinary items 


Profit, after extraordinary items, 
attributable to Simon Engineering , 


Dividends paid: 

Preference shares: 6% (now 4.2% plus tax credit) 

Ordinary shares of 25p each: 

interim Z1875p per share (1ST74—2. 1875p) 

Proposed dividend : 

Ordinary shares of 25p each: 

Final 4.1 328p per share (1 974-3.6341 p) 


Profit retained 


6,621 

6,129 

414 

331 

7,035 

5,460 

336 

311 

6,699 

5,149 

3,564 

2,417 

489 

454 

2,646 

2^78 

—199 

121 

2^47 

£399 

39 

39 

447 

355 

844 

594 

1,330 

988 

1,117 

1,411 

2,447 

2399 


Earnings per ordinary share: 

Before extraordinary items 

After extraordinary items 


13.6p 

12.6p 


13.3p 

14.0p 


NOTES 


1. Profits 

Tbe profit for 1975, before tax and 'extra- 
ordinary items, is £6,699,000 compared 
with £5,149,000 for the preceding year. The 
-profit after tax and extraordinary items of 
£2j447,000 is only marginally higher than that 
for 1974, mainly as a result of a higher 
tax charge due to prior year adjustments 
(see note 5). 

2. Ordinary dividend 

The Directors recommend a final dividend of 
4.1328p per Ordinary share, making a total 
dividend for the year of 6.3203p per Ordinary 
share, (gross equivalent 9.7236p), being the 
marirnmn permitted under present regulations. 
The final dividend, if confirmed at the Annual 
’ General Meeting to be held on 14 June 1976, 
will be paid on I July 1976 to members 
registered on 1 June 1976. 

3. Earnings per share 

The calculation of earnings per share is based 
on earnings of £2,607,000 before, and 
£2.408.000 after extraordinary items (1974 
£2,239,000 and £2.360,000) and on the 
weighted average of 19,123,838 Ordinary , 
shares after adjustment of the number of 
shares in issue prior to the rights issue on 
12 May 1975 to the factor: 

112.0 (cum rights price) 

. 108.6 : ' (ex rights price) 

The earnings per share for 1974 have been 
adjusted accordingly. 


4. Depredation 

Depreciation of £1,463,000 (1974 £1,191,000) 
has been charged in arriving at tradins profit. 

& Taxation 

The tax charge (including UKL corporation tax 
at 52%; 1974 52%) is comprised as follows: 

1975 1974 
£000 £Q00 


Simon Engmeermg and its 

Associated companies — — 
Prior year adjustments, 
tindoding £383,000 
deferred taxation) — ... 


2,866 2AS6 
242 1S2 


456 -251 


3,564 2.417 


6. Prospects 

1975 saw difficult conditions in many of the 
areas in ' which the Group operates but its 
broad spread of business, both geographical 
and by activity, stood it in good stead. In- 
creased exports and higher ac tivity in overseas 
companies greatly helped to achieve the 
improved pre-tax profit figure. 

Although, it is not possible to take an optimis- 
tic view of the UK economic climate for the 
next two years, if inflation continues to be 
significantly reduced as the year progresses our 
plans for further growth in. 15£76 should be 
achieved. 

26 April 1976 


SIMON ENGINEERING LIMITED CHEADLE HEATH STOCKPORT CHESHIRE‘SK3 OHT 
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Republic National Bank of New York 


Consolidated Statement of Condition 

MARCH 3] ^ . 

ASSETS 

Cash and due from banks ..... 

Interest bearing deposJts with. banks 

Precious metals „.. r . 

Investment securities: 

U.S. Government obligations 

Obligations of U.S. Government agencies 

Obligations of states and political subdivisions 

Other — 

Total investment securities : 

Federal funds sold ; 

Loans, net oF unearned income ......! — 

Less allowance for possible loan losses 


Customers’ liability under acceptances 

Bank premises and equipment 

Accrued Interd&t receivable - 

Other assets C. -I - 


Total assets 


LIABILITIES / • 

Deposits - 

Federal funds purchased and securities sold under 

agreement to repurchase ... — 

Other liabilities for borrowed money 

Acceptances outstanding .......... 

Accrued Interest payable .... 

Other liabilities 

6y4%r 8% Notes' 

STOCKHOLDERS’ EQUITY 

Common .stocks:. — i: :: — 

Surplus 




Surplus representing convertible note obligation 
: assumed by. parent corporation — ...... 

Undivided profits 




Total stockholders’ equity — 

Total liabilities and stockholders' equity .. — ... 


Letters of credit outstanding 


1976 ' 

1975 

S 73.627,446 

S 93.485,655 

314.082,110 

69,633.927 

• 39,668,568 ' 

25,274,163 

59.177,816 

8.900,354 

56.704,422 

56,850,049 

103,326,304 

132,755,071 

37.124,587 

. 27.916.752 

256,333,129 • 

226,422,226 

18,000,000 

85,000,000 

689.805,568 

535^98,410 

10.864.901 ■ 

8.594.274 

678,940,667 

527,004,136 

76,919,708 

82,630,953 

13,332,737 

13,000,509 

28;71 9,500 *■. 

•16,352,050 

■ 44.177.591 

39.261.253 

Si .543.801 .456 

SI .178.064,872 

Si, 253, 150,889 • 

S 932,143,327 

9,400,000- • 

— 

3.921,208 

6,095,322 

77,891,277 

82,848,623 

54,599,892 

31,054,730 

. 17^87,560 

9,055,511' 

808,000 . 

808,000 

21.482,080 

21,482,080 

. 45,050,511 , 

43,602,511 

' 12,604,000 

14,052,000 

47.606.039 . 

36.922.768 

■126.742,630 

116.059.359 

SI. 543.801 .456 

SI .178.064.872 

$ 43,145,188 

^ 38,049,155 


• .1 Fifth Avenue ai 40lh Street, Naw Mjrk, New York 10013 

Member Federal Reserve Syslem/Member Federal Deposit Insurance Corporation . 

.New York ■ London • Nassau 
(19 offices 'm Manhattan, Brooklyn, Queens. & Suffolk County) 

An affiliate of TRADE DEVELOPMENT BANK HOLDING SA Luxembourg . 

. ', Capaal Funds including minority interest ' 

. ■ m affiliated companies U.S.-S 254.3E3.0CH3 - 

Total Assets U.S.S2.o42563.000 

. - (Al December 3 f. id's) 

- /•„ Affiliates and Representatives in: 

Beirut, Bogota, Buenos Aims,' Caracas, Chiasso, Frankfurt. Geneva. Luxembourg. Manila, Mexeo.CUy. Panama City, Pans; Rio de Janeiro. Sao Paulo 
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Shown in Morgans New York headquarters. Senior Vice President Dennis Weatherstone (qtftitre) heads - Foreign Exchange and Euro-currency 
Trading. Vice Resident Robert Vao.Roten (light) is chief foreign exchange trader m New York, Vice Resident Nancy Shaw runs the Euro desk: 


ror ioreign excnange service 
by a major market-maker. 


Companies doing business internationally need first- 
class foreign exchange service to help them manage their 
currency exposure around the world. Whether its profits :vXpf 
from sales or income from investments, protecting your 


nuui kji mv.uiut iium mvt’OUiiVjiiia, vulu , ^ >!^ 

overseas earnings can be as important as making them in 
the first place. For this you need a bank with the financial af£- 


the hrst place. Jt 1 or this you need a bank with the financial ?v- Sr 
resources and the skills to be a market-maker in all the 


importantcurrencies. 

Morgan Guaranty makes markets. In New York or ten 
other cities around the world our foreign exchange *-■ 
specialists are trading somewhere ■virtually ’round the 

clock— from the opening in London to the close in Tokyo. 

These e\7ierts know moneyconditions and exchange reg- HE Fli- .» 
illations in more than a hundred countries. As major W$9i 
buyers and sellers they can spot trends and alert cus- KgH 
tomers to fast-moving market developments. Because I Wjfi& 'L- 
they understand your exchange problems, they can -i~ 

relate your needs to what is happening in the markets. Sjl S. 

In foreign exchange, timing is crucial. That’s why we If* V | 
have our own intercontinental telephone hotline that ffiEfJFV 
keeps our traders everywhere in touch with all the 
markets. For example, our New York traders start talking 




to key European centres like London, Paris, Frankfurt. 
Zurich, Milan at 5 am. 

' Our foreign exchange sj?eciaiists ; do more than trade 
currencies. They advise you on the arbitrage opportu- 
ilpljs nities qffered by investment in local money markets or 
Euro-market Using information. that is updated 
“* continuously by computer and displayed on individual 
video screens, they can put your funds to work with 
the combination of risk and return that suits your needs. 

This is part of the complete international banking 
service provided by Morgan Guaranty, one of the worlds! 
most active banks in foreign exchange. If your company' 
needs this kind of service, consider Morgan G uaran ty. 
You’ll be in good company. ; ; ■ 


Eli- 


.fy l . ' 


Morgan Guaranty Trust Company; 23 : Wall Street, New York, 
N. Y. 10015; in LonSon: 33 Loinba^ Street, E.C. 3; 31'Berkeley‘ 
Square, W,1 •.Other Banking Offices: Paris, Brussels, Antwerp, 
Frankfurt,. Diisseldoif, Munich^ Zuridi, Mika and Borne (Banca 
Morgan VomyiUer), Tokyo, Singapore, Nassau • Representative 
Offices: Madrid,- Beirut, Sydney; Hong Kong, Manila, gao Paulo, 
Caracas • Internationai. Baitkcng Subsbmaries; San Francisco, 
Houston • Incorporated with limited- liability in the U.S.A. 


Morgan Guaranty- the corporate bank 
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The Financial Times Tuesday April 27 1976 
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Heron Corporation 
Limited 

wish to acquire 
substantial businesses 
with good growth 
potential. 

Such businesses should 
have high cash flow 
and earnings and 
strong management 


Write In the strictest confidence 
to the Chief Executive: 


Corporation 


Heron House 19 Marylebone Road London NW1 5JL 

wmmmmmmmrnmmmmmiM 
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RECORD YEAR 


RESULTS IN BRIEF 


Turnover 

Earnings before tax 
Earnings after tax 
Dividend per share 
Earnings per share 


1975 
£15,190,000 
1,428,257 
673,666 
2.3226p 
5. Dip 


1974 
£12,846,000 
1.109,829 
• 505,828 
2.1764p 
3.70p 


Extracts from the statement by the 

chairman and managing director. Mr. J. L Crockatt, JJ*~ 


jgs Turnover, earnings before and after taxation were all by a 

comfortable margin the highest in the history of the Group.The 
dividend of Z3226p per share is the most the law will allow. 


sjj: In a year when liquidity was generaffy under pressure we were 
able to pay off the £670,244 overdraft shown in the 1 974 accounts 
and to end the year with a credit balance of £304,632. We plan a 
substantial increase in the rate of investment during 1 976 and our 
forecasts indicate that we shall have the necessary resources. 


' ^ Our growing rental businesses are planned to insulate us to some 
extent from the wilder variances of the retail market. The towel Kira 
business ('Candy' towels) is now contributing well, and the 
'Apparel master' workwear rental project is expanding rapidly into 
a fruitful market We face the future with confidence. 


Johnson Group Cleaners Limited, a nationwide chain 

including many of the country’s host known names in dry cleaning, currently 
operates some 558 shnps in which cleaning is done on the premises and 215 
receiving shops. . 

Other divisions of tbs Group are active in Towel Hire and Workwear Hental. 
Dry Cleaning Divisions North Western Division Johnsons the Clean are* Harris 
Cleaning Eastern Division Smiths Cleaners' Crockatt Cleaning Southern Division 
Boliom (incorporating Flinns & Eastmans), Scottish Division Pollers or Perth ■ 
Stevenson Brothers Launderers and Cleaners ' Arbroath Laundry North Eastern 
Company Hartonclean- Newcastle Property Division Johnson Group Cleaners 
Properties Ltd. Rental Divisions "Candy” Towel Hire and Dost Control ■ ' 
"Apparelmastw” Workwear Rental 


Copies of the- Report and Accounts can he obtained fro m Th&Secretary, 
Mil dmay Road, Bootle. Lancs. L20 5EW. 



The City Offices 
Company Limited 


Extracts from 
the Report and Accounts 
for the Year! 975 1 


Pre-tax profits and dividends declared have 
increased forthe tenth successive year. 


There has been a significant increase in both 
rental and investment income and more 
properties were acquired during the year. 


It is expected that growth In rental Income win be 
maintained in the current year. 


Summary of Results 


Year ended 31 st December 


Gross Income 
Profit after T axa tion 
Dividends, net 
Profit retained 

Earnings per share, net 


1973 

• 1974 

1975 

£000 

£000 

£000 

757 

1,032 

1,089 

•ace 

■juD 

375 

434 

278 

306 

324 

101 

69 

no 

1.64p 

1.62p 

1.88p 






COMPANY NEWS 


Wilmot Breeden 
recovery trend 


tern 
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DURING THE current yeafr indica- 
tions for WUzuot Breeden 
f Holdings) are that it will make 
further progress towards com- 
plete recovery, forecasts the 
chairman Mr. D. L. Breeden. 

. Overseas operations have per- 
formed' “extremely well" and 
tow the outlook at home does 
ihow definite signs of improve- 
ment, he says. 

With the large reductions In 
operating costs and the improve- 
ment in demand in the first 
luarter of the current year over 
the budget forecast, the £llnC 
investment.' in the UJC motor 
industry is now profitable. And if 
the new rate of demand keeps up 
for even a few more months, it 
will Improve greatly the outlook 
Tor 1976. 

In France the prospects are 
good, but the level of margins 
cannot be expected to be main- 
tained as 1975 profits were 
augmented by favourable 
economic trends which may not 
recur, the -chairman stresses. 

Current year's outlook for 
Truflo (petrochemical, aerospace 
and power generation) Is con- 
sidered greatly improved, when 
it wiU emerge with a reduced 
dependence on Us two major 
customers and on the proportion 
of its activity engaged an Sub- 
contracting work. 

Mr. Breeden says purchasing 
the 78 per cent interest in Thor 
Cryogenics and its refinancing 
will involve some £100.000. This 
company specialises in the equip- 
ment for the storage and handling 
of cryogenic fluids, and this indus- 
try is likely to grow in the next 
decade. 

The necessary massive 
economies at Wilmot Breeden Ltd. 
led to the workforce being 
reduced by 1,065 by the end of the 
year Severance payments totalled 
£785.000 of which £545,000 was 
borne by the company. 

In the 1974 accounts £600.000 
was set aside for the estimated 
costs of redundancy and other 
expenses involved in the concen- 
tration of the operations on to 
two principal manufacturing 
locations. These costs are con- 
tinuing, but the back of the 
problem has been broken and. 
apart from a further £160,000 
(£77.000 after tax) which has been 
set aside again tbis year, the 
intention is to absorb these costs 
in the trading account as they 
lire incurred. 

’ Completion of the planned 
reorganisation will ultimately 
place the group in a highly com- 
petitive position to supply car 
components on a world-wide 
basis. But because of the present 
problems of frying to keep the 
industry supplied, these plans can- 
not be carried out on the time 
schedule originally envisaged. 

Group external debt is 45.7 per 
cent, of shareholders' funds. Fore- 
casts indicate that unless debt 
finance .is used - for further 
acquisitions or for .any investment 
project not included in existing 
budgets, this ratio will decrease 
over the next two years. Prac- 
tically all the debt is concentrated 
in the UJC. .. 

• Arrangements have been made 
to exercise the option in May and 
repay the *6ra. Eurodollar loan 
with the proceeds of a new ster- 
ling loan also having a five-year 
term. 

In order to terminate the 
group's exposure to further 
exchange risks a forward purchase 
of dollars was made on March 15 
this year. The Increase in value 
of the group assets in sterling 
terms Is far greater than the 
exchange loss arising from the 
Eurodollar borrowing. 

As reported on April 15. group 
sales for 1975 totalled £65.22m. 
(£58. 56m.) and the profit came 
out at £2 .82m. (£1.7Sm.). The divi- 
dend is 2.45p (1.45p). 

There was a £2.1Sm. Increase 
(£2. 51m. decrease) in liquid funds. 

Meeting. Tyseley, Birmingham. 
May 18 at noon. 


and bank facilities if required to 
consider expansion within the 
group or by acqulsition- 
The chairman says that results 
For 1975. were "quite exceptional," 
but in view of the extent of the 
dividend cover the Board expects 
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BOARD MEETINGS 


Tbe follDwirw companies have pooBed 
dates of Board mcettns 10 the Stock 
Escbaoce. Such meetings are. usually 
held for me purpose of consuftrtna divi- 
dends. Official indications are dm avail- 
able whether dividends concerned arc 
m.'ertmi or finals and the sub-dlrlslone 
shown below arc based mainly on lam 
rear's timetable. 

TO-DAY 

interims: — Farter and Southern 
Stockholders Truss. Fundlovcst. S. Lyles. 
Speocer Gears. Yarrow- 
Finals-.— B da rare <31ackheathl 

British Vendine Industries. Estate 
Duties ravrsiment Trust. Lake View In- 
vestment Trust. Lend Industries. Marita 
and Speanr. Offi-e and Electronic 
Machines. Silontniahi William Suda n . 
Tozer Kems>y and Millboum. 

- FUTURE DATES ' 

Interims: — 

a list ■ & New Zealand Bn*E. ..."Apr. V 

Burton Group .. — May S 

Gleewn <M -J.l May M 


refiuced. t 

' ‘ relief nrisi^frttii pro; acquisition '• 

llPiiSi • At the Aifeual Ge neral Meeting ."Wiqg fheld- *ii Burnley' today, 
lsl®llsr ' - JneSibei^qii -the Company-, wiy. Widtivfted tu;declare the 
’ • ‘ ■jfona f ifoffimEy.: nivi dend permitted under present 

|§pSp| ~ - :. 

The.. Group.' ja. .ykU? ^-Tgrig^ p L ' t fd o^year^ It isx 

sale ftraB ' ~onI&r groups. 

|§||||pH : : • Exi^siv^^strft>atIoB : ; slippers. ... 

- : Jo-Ifowakh^^ ' that it la . 

SSmi mm - v impossible- to. make- sffQribcastof .profitTar TS78. but. assuming 

’• .1 -' tA 1 - —'ll fit . w ^ wj nii t iiln pH . h *» hpliovpq 




North Midland Construction .May 


United Wire — 

Finals:— 

Aberdeen Investments 

AUloate mdustrlrs 

Ansio A/rlcan Finance 
Bcrjlr Tin abd Wolfram _ . 


Border BTewenes iwnilum) .... Apr. XS 


Brctnnvr 
Cole fRH» 



* man 


Da«ies and Newman May 3 


Dent Fownes 

Dnalvest 

FJbar tndostrial ......... 


. ... '. yl. . f-Tenv' KTrJc". 

Mr. David Breeden, chairman of Wilmot Breetfen. j /. 


Finlay Pac!»a(tliis Apr- 29 


Raden Carrier 

Helrne ol London 

Henderson 'P C.) 

Posfcln* and Honon 

Mirshall's Universal 

Pearson fS* 

Sears Boldinas 

Spencer Turner & Baltic ro .... 

TeWily Minerals 

■ Amended. 


Jones & Shipiii^B|s|;i 
orders. 'miipjtoiSTUE®^ ® 


' A.v.'»Svr 


to recommend at least similar divi- 
dends fnr 1976. adjusted for the 
proposed one-for-ten scrip, issue. 

As reported nq Anrll 13 pre-tax 
profits for 1973 advanced from 
S21QJS8Q to £435,645. Earnings 
were 8.4p against fi.9p and the 
dividend total Is 3.0085p (2.75p) 
neL 

Meeting. Bra mb ope on May 19 
at 12.30 p m. 

Chairman's Statement Page 30 


Ofrex set 
for better 


year 


S. Jerome 


Worsted spinners and manufac- 
turers, S. Jerome and Sons (Hold- 
ings) Is equipped with the most 
modern machinery and can expect 
to receive its Tair share of trade 
in both home and export markets, 
states the chairman, Mr. William 
Jerome. 

The group is financially “very 
sound ” and in a strong liquid 
position, with adequate resources 


“A MUCH BETTER year" is fore- 
cast for 1976 by Mr. George 
Drexler, chairman of Ofrex Group. 
The company- is investing in new 
plants and more efficient equip- 
ment, and figures for the first 
quarter of 1976 support the chairs 
man's confidence. 

As reported on March 18. group 
pre-tax profit decreased from 
£2.71m. to £1.71 m.. in 1975 and 
the dividend is 2.3Sp (2.71p) net 
per share. 

Overseas sales were maintained, 
says ftlr. Drexler, and the Austra- 
lian company returned a record 
profit The industrial fastenings 
subsidiary, BIF British Industrial 
Fastenings, overcame the depres- 
sion to emerge as the largest 
single profit earner In 1975. 

A geographical analysis of turn- 
over l £2 1.11m. against £20.S5m.) 
sbows. in percentages. Australia 
and Far East 12.6 (11); Africa 
4.1 (3.4); Europe and Near East 
72 (6); Canada 3.6 (3.4); U.S., 
Central and 5. America 4.6 (3.8); 
UJv and N. Ireland 67.8 (72.4). 
U.K. exports amounted to £3.4m. 
(3.38m.). 

The joint venture with FMC 
of Philadelphia to manufacture 
and market polypropylene strap- 
ping started successfully and tbe 
Ricas- Company, in establishing a 
leading position fn the provision 
of offset litho supplies far the 
growing in-house printing market, 
made a good profit contribution, 
members are told. 

Ofrex manufactures office sup- 
plies, stationery, educational sup- 
plies and equipment, paper handl- 
ing and shredding machines, 
industrial fastenings, marking and 
non-metaU ic strapping equipment 
and supplies. 

Meeting, Ofrex House. Stephen 
Street, W„ May 25, at 11 a.rn. 


FIRST QUARTER 1976 profits of 
manufacturers of high precision, 
machine tools, A. A. Jones and 
Shipman,- are slightly below last 
year's average level, but' ft is too, 
early to make any firm forecast 
for the year,- says the 'chairman, 
Mr. F. W. Brooks.' ' 

He emphasises, however, that 
the company has the capacity and 
capability to- take swift' -advantage 
cf better trading .conditions. -when' 
they occur.. •- * 

The year - Started with a low 
volume of orders on hand, but 
the level of enquiries and orders 
rose during . the first ' quarter 
compared with the 'average for 
the year 1975. 

Increasing costs continue to b£ 
worrying although the rate of 
increase has -declined from last 
year's “phenomenal” level. 

As reported on March 18 group 
pre-tax profit ' increased from 
£1.02m. to-'"£L77m; In 1975 on a 
turnover, of £10.71m. (£8. 17m.) 
and the dividend Is 4.375p (4.1p) 
net ...... 

It was' not possible to present 
specific figures to illustrate the 
impact of inflation adjustments to 
1975 profits because there ace nC 
up-to-date valuations of- free- 
holds. Estimating the' -effects.' 
however, of the Sand ihinds pro: 
petals, it' appears that stated pre- 
tax profit would be approximately 
halved. 

During 1974, and in the early 


•' Mr. Goschen refers - to tbe’ et^; ■ 
domic - improvement.. - in ^ most, ; . 
countries : Mxt year” arid. say's; ttiq - 
directors Were .edeboraged by^tiie 
anticipation of- &: reasonable -re-. - : . 
co very to Invesfsubstantial aiita 
which had been - accumulated* to T'” 
1974. They took - advantage. -r of - V 
the UJ<. eqiaty niarket recovery 
to in ere ash .the percentage in 
Ordinary shareA-.- The greater part • 

Of new money now arises over- . 
seas and overseas investments now - • 
account fqr. over one-half of the - 
group's portfolio. 
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E art of 1975 there was a steady 
icrease in the overdraft 
Measures taken to restore- the 
situation resulted in a marked 
improvement by the year end and 
this trend has continued in the 
first quarter of 19761 
At end 1975, part of this 
cash improvement was .- due 
to restriction of capital ex- 
penditure. but such a policy 
“cannot be allowed to continue, 
for long " otherwise plant and. 
equipment wfl] become inefficient 
and out-dated. A substantial pro- 
gramme of new equipment cover- 
ing the next two to three years 
is therefore being Implemented. 
Year end commitments' were 
£130,000 (£180.000) contracted 

and £251 -000 (nil) authorised but 
not contracted: 





Profits op by 26 %to£ 5 . 3 m 


from the 1975 Repoftiand Accounts 


Baxter Fell 
sees useful 


Profit before tax 


increase 


- Group UK Rental Inc, ome 


INTERIM STATEMENT 


NORTH ATLANTIC SECURITIES 
CORPORATION LIMITED 


Interim Financial Statement for the six months ended . 
31st March, 1976. 

udited) (Unaudited) 


(Audited) 

Year 

ended 30th 
September 


fSix months Six months 
ended ended 
31st March 3lst March 


1975 


1976 

1975 

c 


£ 

£ 

7964549 

Gross revenne 

415,973 

340^03 

175,149 

Less: Expenses and 
Interest 

144,042 

56,072 

621,100 

Net revenue before 




taxation 

271.931 

2S4.431 

245,081 

Less: Taxation 

100,965 

112.418 

376,019 


170J956 

172.013 

331,740 

Less: Interim Dividend 

122^20 

122220 

£ 44.279 

NET REVENUE 
RETAINED 

£ 4S.74B 

£ 49,793 


Chairman, Mr. D. R. Peacock, 
expects* a marked Improvement 
in the fortunes of Baxter, Fell end 
Co. over 1976 and 1977, but. It is 
difficult to say how .much of this 
will come in the current year. 

However, there ought to be 
sufficient improvement- to lead to 
a “ useful ” increase . over results 
Tor 1975 when pre-tax profits 
totalled £0 6m. compared with 
£1.02 nt’ 

Tbe chairman tells members 
there is every chance that, during 
this year, the group will see a 
return -on its steel, business ai 
least -as good as In 1S7S. 

A‘ already reported earnings 
per 25p share -for 1975 were 
I7,39p. (29.54p) and the dividend 
is lifted. from 5.1075p to 5J>4p net.' 

A divisional analysis of pre-tax. 
profit shows: Distribution £516,955; 
Retail display £117,086 loss; Public 
wharfage, 'storage 'and haulage 
£22.065: -internal financing surplus 
£180.297. - 

Meeting, Waldorf Hotel, W.C,' 
on May 29 at noon. . 
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Group Overseas Rentalincome 


Eamingsper share 


Dividend per share 


December 

WtiiP5 

December • 
3 : lstl974r 

JS543«,000 

£<531,000 * 

Sftr7e7,Qi00 ? 

£436^000 


fii^odo , 

r : r ~- 3.65p 

• i48p ( 


^ :*i.7^8p , 


As a result oftherelaxation onthe 


control ofbuf 
new construe 


OvCrSC3S 1975was a year of consblidatioiL Although 


was made. 


The FutUT6 During 1976 the Qroup will.coDifimie to . 
benefit from lease reversions andxent reviews, botiiia the - 
United Kingdom and overseas^ andmwme fiom utilities ai^ . 


Mercantile 
& General 


Dividend on Ordinary 
Shares payable 21st 

1.9p May, 1976 0.7p 0.7p 

per share per share per share 

for the year 

tin May, 1975 the Company issued £2J2m. 7i% Convertible 
Unsecured Loan Stock 1995/6 at par. As a result, the figures 
are not comparable with the six montfas ended 3 1st March. 1975. 
•Net Asset Value per 
Ordinary’ Share at end 

flfiipc.d. of period 116ipc.d. 89ipc.il. 

. Net Asset value per 
'Ordinary' Share assum- 
ing full conversion of 

96p td. Convertible Loan Stock 113p c.d. — 

•The Net Asset Value Includes tbe full amount of the 
Investment currency premium which at 31st March. 1976 was 
equivalent to 24tp per Ordinary Share (3lst March, 1975 — 23$p 
per share, 30th September, 1975 — 20{p per sbare). 

No provision has. been made for any liability to tax on 
capital gains which may arise in the future on realisation of 
Investments. 


96pc.d. 


The technical results for 1975 of- 
Tbe ' Mercantile and General 
Reinsurance Company have 
proved to be no better than anti- 
cipated, states Mr. R' K Goschen 
in his annual report. Under- 
writing has continued to be much 
affected, by inflation and tbe 
instability of exchange rates, but 
there was a "welcome" absence 
of natural disasters compared with 
the unprecedented number of 
catastrophes in 1974. 

Premium income* for the life 
and .genera) -branch business 
exceeded COOm. for tbe first time 
—value of life business in *1975 
totalled ' £L.4bn. Profit Tor the 
year amounted to £379,000 and 
the reinsurance funds at the end 
of 1975 were £24 5m. compared 
with £2 07m. at the beginning. 

Overseas business continued to 
expand Lasf year and Mr. Goschen' 
referred to the more favourable 
frends is European markets. The 
Middle Has and Asia are main- 
taining their profitable records, 
but North America' remains the 
problem area. However, the com- 
pany’s ■ involvement there -was 
“ not very great" 


is no majorset-^jackintfie general ec^noimcrsituatiORtli© ■■ 
Directors are confld entltiat the profitsfor 197 fiwiHshoW-a _ . 
further improvement : 

Chairman On 3 1 stMarchl976 Wr.GeraM Mobbs retired 
as Chairman after 45 years service ^ vdfiitheQx)ii 5 >.Hewas . . . 
succeeded by MuNigelMobbSi . 


AimualR^ortsareavail^lfifro^ffieSecreiafy* - r 



iathRoad, SloughSL 1 4EE.Telephone; Slough 37171 
Telegrams; Sloudeplim Slough, Telex: 437604 ' 
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INTERIM STATEMENT 


BRYANT HOLDINGS 

HOMES : PROPERTY DEVELOPMENT : -BUILDING : CIVIL ENGINEERING 


Interim Report 

(Unaudited) .. 



1975 

.half year to 
30th Nov. 

1974 ‘ 
haifyearto 
30th Nov. 

r 1975 
■yearto. 
31 st May 


rooo 

£'000 . 

frooo - 

Turnover 

27,400 

21^00 ' 

45,000 ' 

Operating Profit 

. 1,150 

690 ' 

1,577 

Share of (Losses) Profits 
of Associate Companies 

(125) 

i/ (10) 

(21)* 

Group Profit beforeTaxation 

1,025 

630 

. 1r556\ 

Taxation 

599 

354 , 

906 ’* 

Group Profit after Taxation 

427 

326 

650,_; 


ft The directors have today declared a net Interim dividend of .78$3p pec 
ordinary share in respect of- the financial year ending.31st May 1976.:; 
This represents an increase of 1 0% compared with .71 66p per share paid 
last year. : - 

ft Group turnover for the first half year shows an increase in excess of 25%. - 
over the corresponding period last year and the profit before taxation an . 
increase of 50%. 

ft Our private home sales have been most satisfactory and with the 

continued flow of savings into the building societies the outlook is good, 
ft Despite the general recession in building and civil'engirieering 

contracting work, we have a substantial order book and construction Is 
proceeding profitably. 

.ft We have obtained several good lettings in our property developments but 
- office lettings continue to be slow. 

ft Our financial resources are strong with total group borrowing at the 
beginning of this month down to £Z4m from £6.8m at 31st May 1975. 
ft Our prospects for the full year are excellent Present estimates indicate 
that profits for the second six months will be in excess of those for th& 
first six months. In these circumstances the directors expect to recommend 
payment of the maximum'permissible final dividend in accordance with 
current legislation. ' 

26th April 1976 

Bryant Holdings Limited, Solihull, West Midlands 


ME TRUST BANK OF AFRICA UNITED 

(Registered Genera! Bank) 

(Incorporated in the RepubUc-of South Africa) 

DECLARATION 
OF DIVDBD HO. 30 

NOTICE IS HEREBY GIVEN that a final dividend 
of 2% (1 cent per share) has been declared in 
respect of the financial year ended December 31, 
1975, payable to shareholders registered in the 
books of the Bank at the close of business on 
May 28, 1976. 

The transfer books and register-of members will 
be closed from May 29, 1976 to June 4, 1976, both 
days inclusive. 

The dividend is declared payable in the currency 
of the Republic of South Africa; 

Dividend cheques will be posted on or about 
June 14, 1976 to shareholders at their registered 
addresses or in accordance with their written 
instructions; 

In terms of the provisions of the Income Tax Acts 
of the Republic of South Africa and South West 
Africa, non-residents’ tax is payable and will be 
deducted from dividends. 


REGISTERED OFFICE 

31st Floor 

Trust Bank Centre 

Heerengracht 

CAPETOWN 


By order of the Directors 

A.G.J. KOEGELENBERG 
Group Secretary . 

April 26, 1976 


maa 


Baxter Fell & Co. Limited 

MANUFACTURERS OF RETAIL DISPLAY EQUIPMENT, STEEL DISTRIBUTORS AND WHARFINGERS 

m Whilst it is disappointing to report a redaction in pre-tax profits 
after twelve successive years of increase — / expect a marked 
improvement in our fortunes over 1976 and 1977 95 

D. R. Peacock, Chairmen. 

The following are highlights from the 1 975 Report and Accounts : 

1975 Results. The second half showed a material improvement over the first 
A high proportion of profits came from steel while another bright spot was the 
Eurolink operation in the Retail Display Division. 

1976 Prospects. Both steel and Eurolink should achieve profits at least in line 

with 1 975 and there should be sufficient improvement in the rest of the Group 
to achieve a useful increase of profits in 1 976. ' • 

Dividend. The recommended final dividend takes the total to 22.16% (1974 
20.43%) and is covered 3.14 times. 


FIVE YEAR PROFIT RECORD 





1971 

1972 

1973 

1974 

1875 

£ 

£ 

£ 

£ 

£ 

Profit before tax 320/492 

522,569 

810;012 

1,017,241 

602,251 

Profit after tax 180,806 

305,873 

406,934 

479,500 

282^217 


Annual General Meeting. London, IBth May. 

Copies of the Report and Accounts way be obtained from Group Headquarters : 

BERKSHIRE HOUSE, QUEEN STREET, MAIDENHEAD, BERKS. 



; >; . : - v j; .. v - ** ' 


„ Tbte Fmandal.^Tiines -TuesdahApril 27 19/ViC 



£5m 

reduced provisions 


-i 

THE - PROFIT toiprovemeatto J&oet? Mutual, 

. expected by Simon E ng ine erin g amt , jtortholding, 
i for the yeae 1873; tam oattu- be mtoetp Jfesaranc^ <fei' 
an advance . from * £%248,00Q . to Jfcemfcer of the Mtoster 
£6,698,000 before -tax ancL.-extr*-- group, .with JC Mr c eh 
ordinary items." ; AC half'way the ■ Si nce 1SS I the Kynei a 
J Shuts vraa iipf 'ftOHi £2,0«fcWO to mdehptttea ifcKt bt 
f^rh_ , England through an urn 

Mainly jftffecfcing a toghtr tai .«e*^'* nan ^ ed 
r (targe — caused *y prior 1 year dmyt urs. - now wish 
P dMrft adjustments of £456.806, WgggjgL/: m .. . . 
S/.^ucIndtag £383,600 deferred tax, toitiflUy Kyoei (UA.) « 
! -E v iigdinst a previous credit; _of 
frSWLOQO-tha year's net attriUht- 
i' aWg balance - Is 1 only ma pgfnaPy * 

- higher, at £2,4*7,000, compared SL 

Earnings -per 25p Ordinary to 

are shown at 18.6p gainst waoie 01 wurope ' 
before the extraordinary •: 

and- ale- &Bp 'agaldst I4p 
such items. They are based, 
the weighted average out- 
ding after adjustment or to 
tber of shares' to issue prior to ' 

May last rights Issue. 
final .dividend- of 4l328p lifts - 
net total from 5J8216p to ■ 

J3p payable on - the enlarged 

ital— 5he grass equivalent is GROUP PR OFIT, help 
maximum permitted 9.J236p. R«*<1 _F*®*uti** 1 

directors had forecast a total siarply'from &L08&DD0- 
Sent of not less than toJ974 fo-the ffS weeks to . 
oie. 1B76, after . a iail from- 

■’Commenting : on the results, .£3jB»000.at half-way. 
man Mr.-L. Brooks says 1975 The yeqr was the m. 

, difficult conditions, in many -J'V^the ^company’s hi 
the areas In which the group white Erst q uarter MR 
•rates but its broad -spread of 
business. both geographical and estimate that a recover 
% activity, stood it in good SteaA 


at Reed 
Execute 


THE PROFIT increase forecast by not 'less than fSLfim. to that sur- These factors afl give confidence hanced fortuiKwta 197 

John Laing and Son for 1975 turns plus. .. .. to face the future and for 1976 Stated earrungs - 

out to be £3 -24m. before tax and Co nun en tin? upon prospects, 7 we antidpate- sustarmng .at oiSs prafitfleSe™ the pastyeax^ teai 

provisions. At halfway the profit chairman Sir Kirby Laing ^ast „ toe l^el w of profitability 12-19P » 5.49p. a£ 

' ,evel ach,eve<i 111 lfl75 ‘ ura ^ SSiJuglT It is not posribte oi l iMp 1 Wts to net 

iboo £ooo to take an optimistic view of the 4 nraxhanff 

Xf. K.- economic climate for -the *:t 34ia P-. 
enrtwerta*. ... =« 5 » Uff.TUD P® 1 * **» ? eaj ^ “Jf inflation con- . ■— ... 

constm. ituieriais ujw 12JM tinues to be significantly- reduced Turnover 

iL7n..2vg the year progresses our plans £**•*» wvifc - — 

for further growth in 1978 should “asadon 
24u.be achieved.” 

8.7SS > 

U,BT TUnraver »L234 

. 9.048 TrafliflR profit* — *ABX 

■ jss Store principal assoc. 

ikj* - companies 

S-Boa'Makins — — * — .■035 

' ,ro3 wTwaOle. less ret... SM. 

j PM Rreflt MW 

?4M Tax - . 3,504 


was £5 .97m. and for the full year expresses concern at the low level 
it has reached £14.6m. of demand on the .U.K. construe- - 

This time £L87m. is provided tion Industry, particularly in civil Turnover 
Tor reduction in land value held engineering, bat says there is -a u.rc— 

for development, compared with sound basic turnover which has. Boudins, 

£S.78m. in 1974 leaving the pre- been secured by the group for 

lax profit at fl2fi9m. against work over the next two years. ‘ovSwS- 

rr.44m. Earnings per 25 p share investment is. being made in CmKtzactlon — 

;ire shown at 15.4p |12.1p), and at materially increased - production Pngertr tnv- tocoma ■ — 

13.1p (8.1 p) after the provision, capacity for both 711617081116 and 

The dividend is ' " effectively Lytag and the construction of u.k . — *" 

raised from 1.638p to 1.7725p, irith houses for sale is planned to Building, emrnu. 

a final of 0.9725p. There is also increase. 

proposed a l-for-5 scrip issue in Overseas operations particularly iSapaSr tnvest. __"‘" 
Ordinary and “A" Ordinary. Increased during 1975, further in- Overseas- 
Including associates,- turnover creases are planned far the future. Construction 
advanced by fl02m.- to £S48m. Net Problems in construction -and 


Property Invest. - — 

Redaction land value 


7.400 

80.880 

3.044 

I1.41S 

14.483 

un 

1^80 

J.77I 

2442 

3.482 

ffll2 


1S74-. 

£000 

I3LMS 

5.129 


Net urofit 

ExaaartUnuy deWts 

.. ..* as weeks. 

• comment 


profit attributable to shareholders ministry at large in this country p^MSrfoitTta?^ 

was ahead from f3.K2m. to £5ff7m. are great However, the group Is Taxation 0.412 

Completed property in vestments^ opera ting .from a position of NUnorttr J-.~ - ss 

are estimated to have a value strength derived from liquid funds le ^; ( hT 3, S? 

showing a significant surplus over in excess of £20ul, diversification, CT r S 

book value of £42m. Developments long-term contracts, and- a know- Retained s.<m 

completed during 1975 and re- ledge that its organisation and "Alter depredation 12.32m. (a.am.L 
tained as - investments have added ability are second to hone.' - ' See Lex 


J.TJT Mlnoruy . ;■ « 

TAa Balance - 

g w Extra-ord. debits 199 

as ; Attributable Vm 

S.fiSf Pref. dividends ' 29 

U8 'OrtL interim — 447 

734 Proposed Ord. final ... .544. 

3.MS Retained IM?.. 


Macfarlane Clansman downturn 


■After depreciation a 468,000 (XW9L9S8J- 
tCredJw. . 

Statement Page 27 
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Despite difficult conditions, most 'maximum of 260,870 shares irj 
of the companies maintained their Chloride, equivalent to £300,000. 
1974 profit levels. The shortfall in of which 215,653 have' been, isnted 


Kyoei in 
London 

Kyoei Mutual Fire and 


The 


•ssr After a 28 per cent 
fi.400 at half-time Reed 
profits downturn acc 
the second six month 
434 .to full year' pre-tax 1 
^=78 cent lower. Med care 
more than trebled 
.38 £175.000 during 1975-7 
of the profits fall is 
, *§f to the continued slum . 
rary placings— these 
roughly 60 per cent 
year. The last few 
seen, some evident 
ixanrovement but- the t 
a dramatic recovery ai 
Reed is at present t 
Anils accordingly bv 
overheads and " tfgf 
contro] - of working c 
the -end of 1975-76 thi 


selK 


group profits “was largely —of the balance 26J)87'Will-'be‘M^i^e " Insurance Company of ^ lfted net caah regour c* 

— - - i-— t- io iTT 


ON SAL£S up from' £7J5m. to 
£7.58m„ group pre-tax profit oi 
Macfarlane Group (Clansman) 

decreased' from £790,996 -to r iiim . . ^ . 

£605,605“ in 1975, after £401,000, accounted for by Macfarlane Bust- issued in 12 montb’s^tim®, subject Tokyo announces the- £600-000— compared 

against £387,000 for the first half, ness Forms. This company, which to warranties being met, and' ment to London of the Kyoei Fire worth of £L5tn. — whic 
The reduction in demand for had increased its sales to each 19430 may be issued on the final M d Marine insurance Company been boosted by a fort 
some of the group's products— of the two previous years, moved settlement or judgement ^ of claims mjC) with an antorised^apifal foDowing the sale of p 
packaging and printing— referred .to -a new factory in early- 1975— currently outstanding against of «"■ , £300,000 paid ujk. - for development j 
to last September, continued ■ to downturn in trade, together Industrial Instruments. Tbis is a joint venture between shares are yielding If 

through the second half, adversely with non-recurring removal costs, 
affecting profits of that period, resulted in a trading loss of £71,000 
Sales fell by abont 15 per cent (profit of £84,000). 
due mainly to customers reducing Measures have been taken to 
stock levels; A further factor was i-iiminate the losses and this-com- 
the slowdown In activity . Within pany is once again trading profit- 
the whisky sector, to which a a hty 
number of group products were r™, «„„„»««« „r 

sold, says the chairman, Mr. N. S. Continuation of stock relief and 
Macfarlane capital allowances available on 

Current 'year prospects depend ^ 

to a .large extent upon the fican ^ y r educe d toe year’s cor- 


upon 

economic conditions in to 
counter as a whole. During the 
first quarter tore has been a 
“modest" Increase in turnover 
over the level of the previous six 
months but it .has still not 


poration tax charge which will 
bring further benefit in 1976, says 
Mr. Macfarlane. 

• comment 

A £155,000 tumround to losses — 


returned to the level of to early all suffered to the second half — 
months of 1975. , 

However, a continuing trend 
towards ' recovery of demand 
within' most companies is -seen 
and the directors anticipate that 
this, together with the strengthen- 
ing of operating efficiency, will 
lead* to an increase in profltabllity 
later in the year. 

Net profit for 1975 came out at 
£327,201 (£374,574) giving stated 
earnings of 5.8p (7.1p) per 25p 


share. A final dividend of L626p profi ability 
makes a total of 3.126p net (2817p) ensure some 
as forecast on capital increased by 
to June rights issue. 

J97S 


Group turnover ISKjm 

Trading profit 5S8.063 

locum? snort term 25.543 

prom before tax US. US 

Taxation S7S.404 

Net profit 327 m. •* 374.574 

Extra-orfi. - debits — 33.832 

Dividends - 1S7.S60 112.702 

Rctalned 139.041 , 228.M0 

During the year a further invest- 
ment-of £440.000 u-as made In new 
plant and equipment ns part of 


at Macfarlane Business Forms was 
primarily, behind Macfarlane’s 23J 
per cenL pre-tax decline. A drop 
in demand from to whisky sector, 
which accounts for a third of 
sales, also contributed to the fall. 
However, the current year has 
started with some recovery in 
demand and this is expected to 
accelerate in the second six 
months. This, and the return to 
at MBF, should 
recovery this year. 
A further boost could come from- 
a proposed acquisition expected 
, 1974 to be completed within' the next 
few months, which will he 
t-tr-o? financed frtfra the company's cash 
•Emm holding of £592 .905. At 54p, the 
798>* p/e is 9 and to yield 92 per 
cent, covered Iff times. 


CHLORIDE BUYS 


Chloride, battery ■ manufac- 
turers, has acquired Industrial 
the policy to improve to 'opera t- Instruments, producers of 
tog ■ efficiency and to increase inverters and complete power 
production capacity. “ standby 1 -power systems, for a 




S. JEROME & SONS 

(HOLDINGS) LIMITED 

Worsted Spinners & Manufacturers 


1975 

RECORD PROFITS 


TURNOVER 
PROFITS BEFORE TAX 
PROFITS AFTER TAX 
EARNINGS PER SHARE 
DIVIDENDS PER SHARE 


1975 

£ 

6,352,834 

435,645 

211,345 

8.4p 

3.0085p 


1974 


6,991.088 

310,580 

150,700 

5.9p 

2.75p 


# DIVIDEND INCREASED BY 
PERMITTED MAXIMUM 

# SCRIP ISSUE OF 1 FOR 10 PROPOSED 
LIQUIDITY GREATLY IMPROVED 

# PROSPECTS. EXPECT TO MAINTAIN 
SAME DIVIDENDS FOR 1976 
(ADJUSTED FOR SCRIP ISSUE) 


World Value of the Pom* 


• n-. .. .. _ '.\; 

The table bellow giv^ the latest available 
rates of exchange for the pound against various 
currencies on April 2tf. 1976. In some cases \ 
rates are uominaL f Market rates are to 
average of buying ^nd selling rates' except 
where they, are shown to be otherwise. . in 
some cases market -Tates have beer calculated 
from those of foreign currencies to whidi they 
*re tied- 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rates shown should not be -taken, as .being 
applicable to any particular transaction without 
reference to an authorised dealer. • 


• Abbreviations: (S)' member of 
area other than Scheduled Tex 
Scheduled Territory; (b) official ra 
. rate; (T) tourist rate; (n.c.) non 
rate; (ma.) not available; (A) apprt 
.• 'no direct quotation available; (sg) 
(bg) buying rate; (nom.) nomi; 
exchange certificate rate; (P) bas 
dollar . parities and going sterling- 
(Bk) bankers' rate; (Bas) basic 
commercial rate; (cn) convertible- 
• financial rate. 


Sharp fluctuations have been * i$$ J E S 
he foreign exchange market L 


■tathe 

table below are not to all cases clos“ 
to dates shown.' 


ECLT 


Place and Local Unit 




AfanSsIasu DJDiouU exaac 
.Ukt&olxun..- Affdnuu 
Altanta.--..- I*k 

ilperla Dinar 

. . f French Pm no 

' WWDn *— { Hponlab peseta. 
Angnla— Angola, Escudo 

Antigua <S|— JB. CuIHcU 
.Vutentlse Sr. Peso 
Australia (SI.. Aiutmllnn 9 ■ . 

Austria Schllllnc 

Azcrea ... Portwj. bKUdo 

Bahamas (6). Bo. Dollar 
Bangladesh RJ Toko 
Bahrein (S) ... Dinar 
Balearic la.— Spa- Peseta - 
Uarhados (SI- BartmdM 0 

Belgium B. Prone 

Belize BF 

Benin C.F.A. Franc 

Bermuda (St- Bdo. f - - 

Bhutan ........ |n ^H Hoped 

HoUrlo Bot i rao'.PeH 

Botswana <Sl- 9. A. Hand 

Brut I Cruzeiro 

BrSolmnle(S) Auatxalian $ 

Br Virgin 1«S\ U.S. 8 
Branei IS) Brunei 8 

Bulgaria. 

Burma ... Kyar 

Burundi-.-... Burundi Franc 


Cambodia — HW 


Cometuun Bp O.F.A. Fmtus 

CaiHila - Canadian 0 

Canary la dpanlah Paata 

Cape Verde !■ Cape. V Escudo 
Cayman la.iBl Cay. 1. 8 
Cent. At. Hp- C.P.A. Frann 
Chnd. — C.P.A. Franc 

CWe Few 

China . ., KemmoM Yuan 

Colombia C. Pew 

ComotoU 1'ds O.P.A, Piano 
Uormo (finiei- C-F-A. Franc . 
Como Btca Colon 

Cuba — - Onbaa Pen 

Cyprus i Si...— Cyprus £ 

Crocbcalav'lui Komna 

Denmark--- Danish Krone 
Dumiajua (SI. B. Guritibeu 8 
Domin. Hep-- Dominican Peso 

Eouadar Sacra 

Egypt KgypdaA £ 


Btl 

KqVli 


Ktluoptan e 

Peseta 


Falkland la. Jy 


Falkland Is. 

■ «sj 

Faro la.——. Danbrit Krone 

FijJ la. (Sj Fiji S . 

Finland ..... fiarkta 
France.™ ..... French Franc 
Fr.C'tyin Ale (LFJu Franc 
Ft. Guiana:— Local Franc 
Pr. Poo. la— OSS. Prana ' 

Gabon — — GJJL Pteno 
Gomlna (S}.- Dnlaoi . 
Germany^ J. o ^,,^ 


WKN5) 

IIDiAi 

fOin.!9(Aj' 

TT2S. 26(A) . 
7.B0 
8.48 
12Z.B0 

54.10 

4.80 

{orcro.te' 

1.4885 

85£B 

04.10 
Mil 
28.85fi>© 

0.714 
122.80 
8.6Z78 
'(cm -70.BG 
Utni72.80 
4.0 
424 
1J180 
16.800 
S0JB 

1-57584 

1U7 
1.4083 - 
1-8180 
4.7770 
1-8S 00 

12.80 
146.30 


O.B. 

424 

1.708 • 

122.60 
64.10 - 

1.8114 • 
424 
424 

CBb) 21.58 
5.0483 ' 
tFi 61.87 
424 
424 

1M43 ' 

1.48731 
0.7600 
(funxlQ.70 
21.0 
18.04 
W.B05 4 • 
4.80 
7.81B0 
J IO. 48.09 
11F148.01 
(0.7622 
ifTl IJ241S 
(P) S.7S86 
128.60 

1.0 

10.88*4 ' 
1.6219 
6.28 
8.46 
424 
8.48 
184.18 

424 

4 

6(A) 


Flaee and Local Unit 


(JarmaAy^^ | ben ta ch em artij 

HJhanalSl Codl 

1 Gibraltar (I£}.G[braitar£ 

Greece™'—- I*rachma 
Greenland——. Dudib Kroner 
Grenada Caribbean 5 
GuuUoatttMol/icii Ptufi ■ 
Guam — . L'Ja. 8 • 

Guarradib Quolxal 

Gulnca':Hep...BUy 

GulneaBinui * * ' 
Guyana <6)™ Gnyueatt V 
Haiti Gourde 
Hnoduru Uep - 

Kmiofii H ,K, S 
Hongoiy .— .. Forint, " . 


Value .of 
£ Sterling 


«.B1>4 

2.18 . 

• UM 

1.4881 

87.284 

10-383* 

4.00 

0.40 

1J190 

1B1» 


Iceland IS).. L .Krona 
India td) Ind. Hu pee 
latUxtem— ^Buploh 

Iran. — Kiel . 

Iraq™,.— — .IraifDtaitt- - 
IrWi Bep K... rrieli£ - 
letoel^...— - leroeJ £ 

Italy Lira 1 . 

Iftiy Coast.* OS^Fikoo 
Jamaied B ~ jemima Dollar 
Jafjan-d,.—.- Xen 
lutdinA— .lUa I H n w 
g a mt'(S). > (- Ken. SfajlUIng 
Korea (Htb)— Won 
Korea Won . 

Kuwait (S).~ Kuwait Dinar 


WV ■ 

4.828 
, 8.088 
H.64 

> 8.325 

J loom i 80.80 
j:uKirr>«u& 
530.56 
fO-6007 
■764.838 
(AJ 120 
0.5 IBS 
LOO 
14.0131 

l.oia 

424 

: 1-64696 

. E4Bie 
OJtS&lBg 

16.539S 
tuu yo 
87130 
0330(a© 


Kip. 

Leoanon — Lebaneoe £ 

Leapt bo B-. African Hand 

Llberit'^. Ufibrian 8. 

LUnra Iftson Dinar ‘ 

UeobFoatn— dwue Franc 
Lmen^siSS - Lux Ftanc 


1.67384 
. 1-0190 
<P1»£386 
4-591* 
70186 


9 


XUto — ™ 

Madeira.— 

Huhtg—y Up. MG 
Malawi fS).._ Kendra 
burcbCSu 

Maidriw U-(fl) MoLKnpre 

Mall Kn..'; _ M»Ji Franc 

Malta [Hi .-SUltera B. 

Marttalfltra _ Local Franc 
MiuritBlri&--<k«uiya 
Mauri duo (SuM Hbpee 

Mexico - Mexlpin .Peeo 

Mlquelan.— itLff-A. Franc 

Momnw- French Fnno 

Monwjna-.-.Tp^Tik- r . 
Mpnaerrat— ^Caribbean 

Morocco-—-. JDlrham 

Uotombique . Hot Utmls 

Bfanm' In.... Anw.Dollar 
Nepal-..-..... 

N«ebBrtand — 

JSrth. AntilUaii Guild 

SewHebridee i ^S^ tMiar 
S. ZeaJxndCh aff. Dollar . 
Nieoragne- — Cantoba" 
NlnerSp— - C J Ju Pnum 
N&tSiI.Num • 

Norway hrwj. Krone ; 

Oman Bdl tan- IsJalOnran! 
a»flf (Hi--. 1-“- •: 
n -Warew Ptst, Bnpce . 

SSK— 

Panama 

CaaalZoMlUff.f 

ft^jgmSl^lKlnav . . 


12-7526 
84.10 
424 

1.67216 
4.06 
ha 
848 
0.7766 
8.48 
* 

12-24 17 
20.58 
424 
1 9.48 

rflOi (uuiki 


(Til 
■4^3 - 
7JB-ej(j 
- 54.10 

1.4683 - 
2L40- 
4.88 . 

use. 

150.87 
■ 1.4835 ' 
1J179 . 
12.73 
424 

1.1676 ■/ 
9-371* ' 
_ b^53 


17.1 

1.9 


1.9180 

L488B 


Plane end Local Unit' 


ftp>gnf.y — GnartnJ 
Fpl'e D. Kp. 

of jfem en iol S. Yemen Dir 

Peru Sol 

PhUippbun... Pta. Peso 
Plbcalmla. (S> 

Poland- Zloty 

POrlnisal....... Prbo Eecndo l\Tr n-'c 

Bert Tunor._ Timor Escudo 1 — ■ ■ £.Tf 

Princdpe Irle. V* 

Pneeto Moo... UjS. S 

Qatar (Sj Qatar Byal 

Hmoiota. 

lie do La French Prana 

Bbodeew... .... Pound * 

Bomanuu Leu 

Uwxuids ...itnadi Franc 
Si. Christo. 

, pber (8) B. Caribbean 1 
ft. Helens IS) £ Sterling . 

St. Luctit (Si- K Caribbean I 

tit. Herra UJFjl. Franc 

Sl.Vlucent(S> K. CariUean | 

Salvador Bl_ Colon 
tiamc«(Am|... Cj 3. V 
San Marina.. Italian Lira 
Boo Tome.— vy 
tlaodl Arabia. R^al " 

C.F^A- Franc 
Seychelles — s. Hupeci 
BlerraLa , ne(S Leone 
Suifmiare (S). Bit 
Somali Kep... Spi_ _ 
rith. Africa (d) Hand 
S. 17. Africa 

Territories (Si fl. A. Band 

Spain Peseta 

Span. Ports In 
North Africa Peseta 
Bri Lutha (hj. S. L. Rrrpaa 
dudsn Up-.- . Budan £ 

Surinam a. Guilder 

dwariland (Si. Idlartgenl 

dweden- S Krona 

Switzerland _ t>wia» Time 

»yna Syria £ 

Taiwan — ... New Tariraaf 
Dt ntonla (St- Tau. Shilling-. 

Thailand Baht. 

TosoHa- C.P.A- Prano 

Toufsa la. ftSj.. PskW ; • 

Trinidad fH)— Trln. a Tobago 

Tuntafa- -.TunlatxnSiznti 

Turkey Turkish Ur*. 

Turka * Ca_. VA J 

Uganda (3)- Up Shilling 
Ltd. Btotea... Uff. Dollar 

Urosnsy .— Drngus-y Peso 

Un'oA'bGmlfi IT.a w. ntrhaa 
CjLSJL Koobis 
Upper Volta- OSJi. P raw 

Vatican UaQsn Uxe 
Veo 




fiofirar 
Vietnam (Nth) Dong 

Vtawwn(9thj Haatre 
-Virgin Ib.U-S. Dj 9. DoDar . 
Western 

Samoa. iSlSdmriiZala 
Veuan~—. g™j 

YojcwlMrta^. New Y Dinar 
Taxra Kn.— Zaire 

Zambia (si—. Kwaaba 


That part of Hm French community in Africa formerly, 
part ttf French West Africa or Fr ench Equatorial Africa. 

44 KDKU KT pound. Tourists vtaltliw. 8rt .Luka recede 
a ptesOm «S. tor cent. 

•#A decimal tatmsnc? for Q» doUar, equal to 10 JOtbdesljm 
shfWnwr vnu introdnced by the independent Restan on 
February 17, 1978. Recent reports nssettt ju ram Of. . 
about 1.1341 Rh. dollars to £L ■ - ‘ 

The ousitora baa replaced the CPA franc. 1 he exchange 
was mads at a r*‘e nr CPA Frs£ .to one anti of the 
new currency^ . 

(xj General rate: oU and iron exports 7.6338. .. - 


- tel Hu MonuoUan tugrik Has lately ben mb 
' • • at an official cOnunerolal rota -of 8.223 RU 
- the North' Vietnamese done at gam nut 
■ North Korean wen at 0.7483 Tfnfbha- 
•: standing at- 14 roubles, the following 
be calcularen Htt the oomnl: [={,44 tu 
•~i . dooaa. a.=I3L3 -won. 

information nrn.»raflablB .for tUs eainoo., 
• Rare Is. ttic Tnutfifar marKm (conttotfon. 

■ — Ram now bturid no -3 B&rbadon 8 to die 
T BCRA-43UA8. •- 
j. Now qbs official rate. - - - 
(b) Fo PTfU™ - dfiw iirtnn. 
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sh laurels 

ETH HAftSTON, MINING lEDITOR* : 

0 the annual report ions a year.. somerSO -per. cent of 
uerican-. Corpora tic,i South Africa's output-'-: '" ■ 

n 12 months fo which , -On thtf JotW feidir oMhe coin, 
nth African mining. : it ts disclosed that the suspension 
v “S? 68 of the bfe TehJke-rungonime cop- 

oy 30 per cent, to a pet project in-Zaira will cost Anglo 
n. But It . carried a- further Wlm. '-(ElYm-). -In addi- 
±at there was to be tion to the 94.62m. already eon tri- 
la oreis, especially in buted. In order to -repay short- 
utlienge of IMS. - • .term loans, - and meet- care and 
it. last year's profits, maintenance and other costs. 

10 JanUwy * was thought that 
®Sr ei Sf Charter Consolidated bad spent 

Lrinpthe wrurnri htif some tSTBl on the ill-fated ven- 
^5^‘nriS tureibd- that ■-■Mm. -more would 

» “/L- °?„ go l d ‘ be ■ n«de4 to: cover that cora- 
J®.* pany'ir ' share:.-, of - close-down 
SSnuw. Anglo's latest figures 
, ' * tggest that Chapter's total com- 

»»t n l ents ' may now require some- 
be exerting; an “P". things approaching -a further £2m. 

. v.* 1 * ^ £tflled that the second 

* Mw fully operational ai 
■."S-.S/iSj? *£: Charter's Cleveland Potash opera- 
wear Uon “ Yorkshire where produc- 
**** J^L-S.Ooa was limited last yea? by a 
of hoisihig capacity and 

>f Its investment in- Commenting on its' exploration 
dol side". Anglo mentions base-metal 

ns optimistic for the. drilling targets for; the current 
nttooh. forbid and year in the northeni and western 
ae comments on last Cape, the Transvaal and South 
Jewellery and West Africa. They -ihclude a 
and" coupled with a large low-grade nickel occurrence 
-reappearance of in the eastern Transvaal which 
chases - from - the. is. being examined, in - a joint 
(d Asia The group venture with International NicJteL 
t likely increase in- Elsewhere . in the-. world, investi- 
iction at its Orange gallons of a copper-nickel deposit 

1 mines and at VaaJ in New Zealand hare started and 

• - a copper prospert is being 

ippear good” for. a examined in Fiji. A. Brazilian 
e coal market and' gold prospect .is considered “ of 
it. the group’s new real Interest” while. .in Malaysia 
n Coal Corporation a possibly substantia] tin .ore body 
reduce about 20m. is being explored in which 


Charter.has an important interest. 

‘ Iu aQ, Antto.conttaues to press 
on in . earn fresh, laurels. But 
:-™ comse of its share price is 
likely to be dominated by the 
.uncertain African . political situa- 
tion. Meanwhile* the-'- annual 
statement of* the-, ebairisanj Mr. 
Harry Oppenhelmer will be 
awaited wftb -more than usual* 
interest; ft is* due to be published 
on about' May 12. The shares 
rose 20pto 310p yesterday. 

A PENNY FOR - 
PEGMIN 

Holders of Australia's Pegmin, 
a currently “ penny stock " which 
has managed to survive the after- 
math of the country's exploration 
boom on hopes that never quite 
materialised, -.wdl be intrigued to 
hear that a cash, bid of 1.5 cents 
(about -,ip) -per 25 cents share is 
being made for their company. 

The bid comes from the South 
Australian -incorporated * Holi&ndia 
house building, land development 
and mining exploration company, 
it is recommended by the Pegmin 
directors who intend to accept 
the offer in respect of their own 
shares, but state that they have 
not sought the advice of an inde- 
pendent expert 

Prior to the news Pegmin were 
quoted at a nominal ip-3p and 
last night they were still around 
tills level. Holders who have long 
regarded the shares- as a '‘write- 
off ” may • now hesitate about 
accepting this penny bid . until 
they can gain a clearer idea as 
to why it has been made. They 
have little to lose In the meantime. 


A MAJOR US. •- 

• INVESTMENT BANK ' 

AND RESEARCH ORGANISATION 

is is the process- of expanding its sales personnel in the 
London Office. . n *. 

Qualified registered representatlvw or individual persons, 
preferably with experience in XT.&- shares and- bonds are 
required.. . . * 

Above average salary * and commission is being offered, 
along with the normal fringe benefits. 

Applications with c.v. are kindly, requested to Box -No. 
A.5534, Financial. Times,- 10, Cannon. Street, EC4P 4BY. 


THE PAINLESS WAY TO HND A 

SENIOR SECRETARY 

If jrou ntad t PA Secretary. a girl wish the Right Background ami 
qualifications to asaiir you In you r work with i mooch efficiency, 
then you -alio need i h'gb calibre icnnce to intertvew and ihort 
Itn applicants for you. 

Plese ring JuHe Liycodi an 4Hf S747. Che 
SPECIAL APPOINTMENTS DIVISION OF ADventure 


TRAINEE DEALER 

We are an investment Bank in the City and require a Trainee 
Dealer for Foreign Exchange and C-D-'s. The candidate must have 
fluent Italian and other languages wpuld be useful. Good salary and 
excellent- fringe benefits. In the first instance please contact 
Judith Hopkins on' 283 4200. 


NO DEALS 


2 sells 11.5% of Trizec 

reduction in invest- has incurred a liability, to contri- in Trizec with . interests " wljo 
by- a British bute 9Cl2m. to the holding com- can open more doors than most 
t, English Property pany and may also choose to people.” 

■as raised |C52m. subscribe further sums to the Initially the Can 952m. will be 
.) by selling 11.5 company- m 1981. held liquid while EPC negotiates 

its holding in Its Voting control of the holding with its bankers on early repay- 
ibsidiary. Trizec company, with 50.01 per cent of ments of its foreign debt. 

the voting rights, will pass to the Apart from its Can912m. 
• tune voting con- Bronfman Interests despite EPC liability- to subscribe. new equity, 
najonty of Tnzec having 50.01 per cent of the EPC’s other future commitments 
*d to interests eon- equity in this company. to the holding company arise 

One- reason for this- unusual S™* *» «£*£ ^ 

arrangement - is that, ;, despite 1 robSribte* 


Peter Bronfman 
d Bronfman, mem- 
pro b ably Canada's 
business family, 
x deal, EPC haw 


TSS for Swem wo?th o, 10 per cent 
trai, nave Preference " shares, maturing in 

his voting control ^,5®J£LS l rtJ52»£ H81.’ In the holding company. It 

[though it retains 15 inoney, plus a .CanSflm. 

cent, of Trizec's ^ ol han * loan which makes up EPC's 

••s gross assets in a PAvmenL* 

n offices*, shopping *«“ J**ff n fW wnttol led The Can952m. paid represents a 
her properties are value of ' Can $57 on each of the 

Din. Fo If lfin lir * eStraeDt 1 BevK ™ Act - 900,000 Trizec shares which EPC 

51 j per cent of- This Act require* foreign- h as • effectively sold to - the 
is to pass to a .opntroned company to gam Bronfman Interests to form the 
holding company. Federal Government permission joint company. Trizec shares were 
ibute 2.0m. shares for acquisitions or Investments, trading yesterday, at Can*15. 

the Bronfmans’ including property- developments. However EPC. through Its half 
ay Edper Invest- Mr. David Llewellyn, chief share in the holding company, 
public subsidiary executive of EPC, said, yesterday assumes joint .responsibility for 
p, will contribute that the benefits to his company repaying 'the loan and redeeming 
were to reduce' the carrying cost the Preference shares. Mr. 
gr In contributions of the Trizec investment, currently Llewellyn- said that the interest 
iart of- the present In EPC’s balance-sheet at £46m.; and some principal of these debts 
32m. toEPG.- But. an Improvement in profits; the would be paid off through dlvl- 
es not assume any prospect of alternative uses for dends on. the Trizec shareholding, 
t obligations, EPC the cash realised; and an alliance But EPC may subscribe Us half 

share to redeeming the Can 54 6m. 
Preference Shares. Mr. Llewellyn 
said that if EPC chose to sub- 
scribe its share. Carena-Bancorp 
was obliged to match the invest- 
ment But if EPC did not wish to 
subscribe, it could not 'be forced 
to .“But we want a situation, in 
which we can repay 1 them,” he 
said. „ . 

r *Mr. Peter Bronfman and Mr. 
Edward Bronfman are cousins of 
Mr. Edgar Bronfman -of Distillers. 

Corporation-Sea grams. Coinci- 

dentally, -Mr. Edgar Bronfman's 
interests, which control Canada's 
largest property group Cadillac 
Fairview, are 'currently negotiat- 
ing to buy the two-thirds holding 
of another British company, 
[Capital and Counties; In the 
Canadian property group Abbey 
Glen. 
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■ ibuait? hut n«y for dealing tree of stamp doty, a Ptacin* 
gore* based on nr o epacnw wnmate. dDnuend we pam «T 
jJiaL cover based on dividend on ftril capital, p*"* Hfftee 
eaied. o Forecast dividend: cover baaed on previous f art 
baved on prospectus or. .oiher officbd asdmate fdf j" 1 - 
r Cover aSows. for conrasKa of stuns not now renkfas 
-nklDK -frab 1 for. restricted. "lUvldMHte. ** Issued Or '“4er- 
it Ordinary shares as a " riftbts." *290 $A&. cams, t Rhdn* 
iOn.' tt Tender aUotmeiR price. 4 Rrintrodncad-'-ti issued in 
selsatleii. merwr or uft&ovar. * imradaciloft. * # Issued to 
dders. t Allotment^ letters for flmrouldi. t Provisional or 
toners, £ Wtth waxrauis. ... • 


BROXLEA ' 

. Rectifier Modules International, 
engaged lh the - electronic’ com- 
puters field in the U.S. and U.K., 
is bidding 30p per share for the 
75 per cent of Broxlea -Holdings 
li doe$ not already own, in a deal 
valued at £240,000. 

-Broxlea is already the subject 
of a 25p per share bid from A. F. 
Bui gin which is recommended by 
the Broxlea Board who have 
accepted ' on behalf of fbtfir 
2»i per cent holding. . 

Both bidders say it is their 
intention to retain the Identity of 
Broxlea. -.(electronics and tele- 
communications) 'and to 'develop 
and expand Its operations: - 
It was also announced yester- 
day that the Bulgin offer bad been 
accepted in respect of 46.72. per 
cent.* — this includes acceptances 
from the Broxlea directors. Bulgin 
intends 10 declare the offer uncon- 
ditional as soon, as valid accept- 
ance. has been received for over 
~0 per cent * . 

CROWN AGENTS 

'-The Crovtn Agents, in a series 
of further moves to reduce their 
Interests in hanking -and (property 
overseas, have sold off or reduced 
three .investments. 

They have cut-down their stake 
in Westralian Holdings, an Aus, 
trallan merchant hanking 'group, 
from 24 j per. cent to 14.5 per 
cent, realising 1442,000 from -the 
disposal. The shares have gone 
to. increase, the- holding of the 
State Savings Bank of Victoria to 
20.6 per cent 

The Agents have also sold 
Orchard Square Development 
Corporation, which has develop- 
ment land in central Singapore, 
to the Singapore company Metre' 
Holdings. They have also disposed 
of their 20 per cent stake -in 
Malaysian international Bankers 
Beriud to Barclays /Bank Inter- 
national. , .. 

TRAFALGAJR-WT2S 

Holders of 139,782 Preferred 
Ordinary units and of ' 276,289 
Ordinary tmita* (932 "per cent and 
92.1 per cent respectively) of- the 
Rltz Hotel (London) have accepted 
the Trafalgar House Investments 
offer for the share capital .not 
already owned, .The. offers both 
became unconditional on April 6 
and remain open. Trafalgar 
intends compulsorily to acquire the 
outstanding Preferred and Ordin- 
ary units, ; 


U-SJL EMPLOYMENT 

Exacutivc pcmuuial commune ipidiU 
iiing in tho placement of proiiuionili 
Drill do. a job March for you for 
employ men? in the United. State*. Fee 
basis. 

WILLIAM L GOMORY 
► r 

505-5th Avenue. New York, 

N.Y. 10017 U.SJt. 

Cable Address; ITW1LLGC. New York 


GOURMET 


Cal li pot. i aesTAUftANi, on.no broao 
Street. E.C.2. Ooen every -dav lor lunch. 
Dinner and dancing until 3 a.m. Caoarei 
twice ntgMlv at 10.3b o.ra and 1.15 *Jn. 
Mon. to Sat.-U.25. - Tel. 550 IBZ2. 


CINEMAS (Contd.) 


R1TZ Loaceaiar Saoare. 437 1234. 
ucATH aim ISO Llallv 3.05. 7.UU. 

THE MEAN MACHINE UO. DaHy 1.00. 
4.55. 8-55. 


SCENE 1. 2. 3. 4, LEIC. 5Q. (WAR DOUR 
».}. 439 4470. ■ 

SCENE 1. Cant. Peris Dty. 12.30. l*M 
Show Fii. and sat. 1 1.03 Cnaries Bronson 
Trtt STRCcrFICHTER (AAr. 2.15. 5.45 

9.20. BLAZING SADDLES >AA). 12.30 
4.00. 7.35- Late Snow Fri. ft Sat. 1 1 .05. 

scene 2. 3ra year, me exoBCtsv. ix i. 
Directed by Wllltam Frienktn. Sep Peri*. 
Dly. 12.30. 3.00. B.15. 9-00. Late Show 
Frl and Sat. 11.30.. 

SCENE 3 (2nd - Yeari. THE TOWERING 
INFERNO (A). Son. Pena Dly. 2.00. 

5.20, 8-40, Late 5how Frl. and Sat..- 1 1.45 
SCENE 4. Cent. DaHv 1.00. Late Snow 

Frt-and sat. 12.00. Ken Ruuen’t 
TOMMY fAA). Progs. 1.00 3.45 6.30. 
9.15. Late Show Pn. and sat 12.00- 


WARNER WEST END 

Leicester Square. , Tel,. 439 0701. 

»• Jamea-Oean m RBBEL WITHOUT a 
tAUSe (AAX Sep, progs. WK. 1.15. 
345. 6.05 5 JO. 

2. IT SMQOt-DNT HAPPEN TO A VET 
uAl. Com. progs. VVk. 2.1 S, 4.15. B.20. 
8.30. Last 2 days. 

3. TME m 5*Ll.Oin (AAJ. Sep. progs, 
Wfc. 2.10. 4.20 4.1D ' MO. 

4. At PACINO In DOG DAT 'AFTER- 
UBON ixr. Corn, progs. Wk. 2.15. SjOD. 
T^O. 


CC SS'*?2R? TY Traders and Trainee* *rid 
Charterhouse Aooalntnwnts 01-836 2377 

M f SIfiP.HF, R 1 Tertile Conxertcr, 

MMlI UK-US Brm with £200.000. plu*. 
and r*o!dlY growing sales. piRKu^rlr 
In U.5. and Europe. Applicant needs 
- training and ncoerience In oraauctior 
control, cast control, duality control ana 
.cun management. Experience In aei'gn 
and textile osetiH Lone term career 
cpporruriiv writn potential enu>tv parr - 
rtoiHon Send curriculum vitae and 
■alary h, story to Box A -553 5. Ftnanrial 
Times. 10 Cannon street. EC4P 4BY 
Reol>e* treated continent)* I hr. 


ART GALLERIES 


L^LNAGHI'S. 14 Old Bono St.. (V 1 
J1-491 7408. PERSIAN AND MUGHAL 
ART ustu 20 May. Mon -Frt. 9.30-5.0. 
■feta. 10 - 1 . 


CURWEN GALLERY. 1 Colville Place. 
- Mrlnttc St. W1P 1HN. 01-636 1459. 
Pm! Griffin new Ureenprlnti to May 7 
Plnev. 


Origin*! lithographs bv Moore. 
Hepworth. Richards. Scott. Fnnk. Herman 
Trevelyan. Gentleman and many others. 
Prices £5 to £200 Catalogue sent tree 
-n cQutst. 


LKGER 'iALLERY, 13 Old Bond St. Exhi- 
bition J JLD MASTER PAINTINGS. 
Mon. -Frl. 0-5.30. 


N.W.1. NORTH WEST ONE drawing*, 
'painting* graphics sculpture, ceramics 
rt 58 Northern Artlsu and galltw 
artist* wluding David Hockney at the 
ChenM laaiierles Kings Road. Chelsea 
s, 3 Dally ,10-6 Thursday 10-8. 
Ctared “■undav Tubes. Sloane So.. Sooth 
Kensington April 26 -Mjv 8. An exn'bl. 
tton '-ganiieo by two* Manchester 
Gellerirs- Colin jeltlcoe Gallery end 
■Porttaod iallerv (director Tony Gordon). 


RODNEY BROOKE GALLERY. 26S B romp- 
on Road. S.w.3 Exhibition at isfamic 
Cartels. Weekdays 10 00-6.00. 


THE D ARKER GALLERY.- 2 Albemarle 
street ' 3, icc»d*Hv. Wi, Exhibition ot old 
Wli me. • military, sporting and topo- 
graphical ->r,nts and paintings and ships’ 
•nrdels 


DIRECTOR OF FINANCE 

INTERNATIONAL OPERATIONS 

LONDON BASED 

Major U.S. Multi National Leasing Cnrporation 

Our clients are ■ major Internationa! Leasing Corporation with a strong European Company 
based in London. - They have a most impressive growth and profit record lince their establish- 
ment In, the (ate I960* and. for the Financial Year ending 1975, the revenues exceeded S204 
million with a net income of 510.7 million. 

The Company- is well established in most European Countries and is developing rapidly. 

To support and direct its financial operations, we are seeking the highest calibre of financial 
executive whose objectives will be:— 

1. ' -Tp develop the financial "straregy-for Europe In general and for specific Countries. He or she 

. will have prime responsibility with the financial team for identification and design of 
new financing techniques. 

2. To develop and extend lines of credit from banking sources throughout Europe 
. co-ordinating ail money raising activities. 

3. The successful candidate will ideally have the following attributes. — 

(a) Substantial exposure to international banking, particularly in Europe, being able 
to demonstrate a good track record yvith financial institutions. 

(b) He or she will be self motivated, have a high level of creative strategic financial ability, be. 
. marketing oriented, and have a thorough going knowledge of USA business methods. 

(c) Probably aged c. 35+ with a high level of academic and professional qualification. 

This is a vital role in our clients strategy and growth in Europe and will attract the highest 
level of applicant. Remuneration will be attractive and reflect the seniority of the position. 
We are' short listing immediately For this appointment. Please telephone or write in confidence 
to The Managing Director at the address shown, for an early discussion, providing Full details 
of. your qualifications for the role, quoting r e f: FT7O0. 


_INTERNATIONAL_MANAGEMENT AND PERSONNEL CONSULTANTS 
EXECUTIVE SEARCH 


GROUP 


CR0Wf^H0USEM0RDE^L0ND0NSM45EUENG^ND 
TELEPHONE 01-540 8311 TELEX 928921 


EXHIBITIONS 


ISLAMIC ART AND ARCHITECTURE IN 
LIBYA. An exhibition ot Art. Archaeo- 
logy. Architecture. Architectural Associa- 
tion. 36. Bedford So.. WC1. Adm. Free, 
ooen .*- mi ■ i..o ' ig u.. sat* 
iD.oq.L54W. -Closed Sum. ft Bank Holt. 
Tel. B36 0974- 


Street 


£ w«£ 


__ CHIRICO. 
Weekdava ?o- 
mtll 2Bth 
New Bend 


CLUBS 


. CELEBRIS Y FOR CtLCBRAIIONS 
I! you are celebrating or entertaining the 
CELEBRITY tno the BLUE ANGEL wel- 
come you with Mioerb food,md toe-class 
entertainment Tel. 493 7636-0855. 


THE GAS LIGHT. 4 Dafce at York St.. 
5.W.I. Day 01-734 1071 alter 8 n m 
01.950 1648. On* ot London's more 
reliable establishments ter quality enter, 
tammem. Supera Cabaret span every 
20 minutes. Intimate dancing to. a 
tophitllcated Trio. Entertain your valued 
clients among the plush surroundings 
of our discree nightspots. Open* 9 p.i 
■cm the early hours. . 
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ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

j ' (Incorporated h> the Rod unite ot South Atrtcaj 

NOTICES TO MEMBCR5 

Annuel General Meeting 

NOTICE IS HEREBY GIVEN that the fettv-mnth annual general meeting ot 
members ot Anglo American Corporation ot South. Africa Limited wtil be 
held at 44. Mata Straot, Johannesburg, on Friday. 21 ct May 1976. -at iihOO. 
tor the lofl owing business: 

1. To receive and consider the annual financial statements in resoen at 
the. year .ended 31st December 1975. 

2. To elect directors hi accordance with the provision* ot the Corporation's 
articles ot atsocMthMi. • 

3. - To consider and. II deemed *tv to. pus. with or without modtocatioti. the 

following resolution as an ordinary resolution, namely; 

“ Thai the directors be and they are hereby authorised: 

01 To allot and Issue, after providing for the allotment and issue or 
the ordinary shares In terms of. the share- Incentive scheme end the 
staff snare option scheme, all or any portion, of the remaining, unissued 
ordinary shares □* 10 centa each in the capital of the Corporation, at 
such bme or times to suct r person or persons, company or companies, 
and upon such terms and conditions as ther may determine. 

RM To make arrangements dp such terms anp condHons as they may 
. deem ht for the suhacriptlon bv underwrrters oh 
Cal any shares Offered bv way ol rights Issues nut not taken up 
bv the Persons enthHod thereto: and 
OD any shares reiuTttag -from the consolidation of any fractional 

• - entitlement* hi raped of any shares Hauep in pursuarre of 

a rights issue, provided Uiat any such stiaras which can be 
sold on The Johannesburg and or London Stock Exchanges ar 
a- net price in «cen of the issue price may be sold bv the 
underwriters, and any. excess of the net proceeds ot sale ewer 
the issue Price Me paid to the Corporation." 

The. head office arid United Kingdom “transfer registers and the registers 
Of members a the Corporation wHI be closed Irom 14th May n Jig May 1976 
both diva inclusive 

Holders of shara warrants -to. bearer who are desirous ot mending m . 
person or by proxy or of voting at any general meeting of the Corporation 
must comply with ' the regulations of the Corporation under which share 
warrants to bearer in Issued. - 

A member entitled to attend and vote at the meeting Is entitled to appoint 
a proxy to attend and sneak and, on a poH. rote hi his stead- A proxy need 
not be a member ot the Corpor a ti on . 

By order of the Board. 

i * For and on uehaH of 

ANGLO AMERICAN CORPORATION Of SOUTH AFRICA LIMITED 

D. H. J. PatUSOn 

26th April. 1976. 

G anara l MeeMnfl 

Notice Is hereby given *na. a general meeting of members of Angle 
American Corporation ot Stfuth Africa Limited will be. held at 44. Main Street. 
Johann*SMii9. on Friday. 21st May. 1976. immdOiatnv (Allowing the Annual 
General Meat! in wWo has been convened lor iinoo that dav. tor the (allowing 
business: 

To consider td, * deemed lit, to pass, with ar without modification; 

The. following resolution as a; . ordinary resolution, namely; 

“ That the maximum number of directors in terms of article 90 of the 
Corporation's a. tries of .association be and It is nerebv increued Ir6m 
nmcr-rwo < 22 f*co twenty-five a si." 

The toilowng resolution as a ipecJal • resolution, namely. 

**Tl»r article 93<2) ol the Corporation's articles of association be and ft is 
ftnreov aimnded oy the deletion of the figures and where applicable the 
wore*; RS2 5iu. 82 501 rtw- Uimsand hue hundred rand) and RSODO (five 
thousand rand) and. the soDKituxfon therefore ol: R7B 000 isexent weight 
Uirvsand rsno 2300'. itbiet Umusand rand) and R6 000 111* tnaosand 
rand) resoM iveiy." 

The following re'olurtion as a apaeial resolution, namely 
"That sublet to conftnnatlon bv the Supreme Court of Sonn Africa . the 
share premium ■ account of the Corporation ' amounting tp the sum el 
R84 148 171 07 M nar- -y elimirated and that such sum -oe transferred to 
Non-aisiribuuo w Kdini, and rii-i application be made to the Sdoreme 
.'ourt'of SiLth-'.AIrica tWIlwatersrind Local Dtotdon) for confermatlon ol tbe 
■fo.rsald elimination of the. share premium account of the Corporation, and 
that any one Ol the d cctors. of the Corporation is authorised to take such 
acton ana f *ipn all each documents as may ec necessary lor that, purpose.” 

- In vl«w o -he mcivKlna sm ad .of the Corporation's activities it is eon, 
sularad advisable ip Increase the maximum number ot directors from 22 to 25. 
In 1965 -he number of directors .was increased from 20 to 22 at which tlmh 
. )» lucre**} Ip the totai aitmant oF, nemuncratlon payable to directors (852 500) 
was considered necessary. - With the proposed Increese In number of directors to 
25 and the *>. Hlon In the v.lue ol money over the years It Is considered reason, 
able to Increuo tne * ual renunerarion parable to directors to a maximum of 
R7SOOO. Thu yri!l hfive the effect ol Increasing the remuneration, payable hi 
any financial vnar. to R6000 to tn* Chairman pnd R3 OOO lo eacti of the Other 
dlraciora. , . 

Members w.l ait M Ukfid to consider a special resolution providing lor 
the eUm.nxtlor of the share premigni account of R84 148 177.07 which amount 
tt Is proposed to tramfr, lO n o-dUtrlniriaoJe Reserve. The reeaoo -for this 
cancellation hi to reduce to* efneom ,«n whkh pnnusl duty ft assessed in terms 
«r --eciion • 74 of U*n .'omoanlK Act. 1 £73. as amended. 

Tbe effect of th». resaHanoq is thit the sture.-Bramlum account will oa 
reduced to nil red a Ngn-diatributaWe Reserve ot R83 148 177.07 will be 
created Tfi. snp Is a re'uetloif ot capita! in tarmi i of llw'Act. and accordlostv 
reaolres confirm nJon.ov the Suprem- Court. Applwatloii to the court will be 
made w**hm •*** days of the passing yf the 
“ ■ Tn# aairog to the Carocmton will be come R2i 000 * Year. 

tolders of shr.r w rrants to bearer who are desirous ol attending in 

person or bv proxy or ol voting at any general meeting of the Corporation 
must comply with tno regulations of the Corporation under which share warrants 
to bearer it; lavges . .... 

A - member ctftlcd to attend end vote at the meeting Jt entitled to appoint 

• ,rax. to attend and sneak id. on * noli, vow in ms stead- A oroxv need not 
xi' “mner o* ne ornorstion. 

A form of proxy to enable me i wier * »o vow iw or agaujet the retoiimons 
or to «ui:aln from voting Is enclosed. Completion of .a form of proxy will not 
preclude a mem.-er -front aueiKhng the meeting. 

. By order of the Board 
, • ' „ For and on briiaH of 

ANGLO- AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

D. H. J- Pattlson 

London, Oitom 
40, Hotaorii viadbcf, 

PC 18 1AJ. 

26th April. 1976. * 
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Merchant Banker 

CORPORATE FINANCE 

• the demand for corporate financial sendees from this well known 
Accepting House is such that the Bank now has to augment its executive 
cadre. 

• this is an attractive career appointment. The task is to make a signi- 
ficant contribution to the further development of corporate finance 
activities. The team is small and, from the outset, the post will cam’ a 
high degree of personal autonomy. 


• the requirement is for a young banker of quality, qualified as an 
accountant or lawyer and with hard core practical experience of this work. 

• terms to match experience and acKicvement are for discussion. Those' 

•earning less- than £ 7 , 000 . .are -unlikely to have the quality of experience 
required. Fringe benefits include a mortgage subsidy scheme. Age — 
desirably late twenties, _ . , . 

*. _ ■> . ■ 

Write in complete confidence 
- to Sir Peter Youens as adviser to the Bank. 


TYZACK & PARTNERS LTD 

jo HA t. LAM STREET LONDON WIN <?DJ 

12 CHARLOTTE SQUARE • EDINBURGH EH 2 4 DN 


Manufacturing 



to £15*000 

Construction Equipment 


This dnee in a lifetime opportunity 
arises with a company going places.*. 
Sales pattern £2m.-£8m.-£20m with 
products, profits and financial 
backing to ensure tee future, there is 
a new 300,000 sq. ft factory set out 
with modem equipment. 

An ideal candidate background 
would be degree engineering, * 
graduate apprenticeship with a 
major engineering company, 
production engineering, production 
services and production manage- 
ment in enlightened, successful 
companies. Metal cutting, fabrication 
and assembly experience is more 
relevant than mass production or 
high volume precision. Special 
purpose products such as armoured 
fighting vehicles, fire engines, airport 
tugs, large dump tnicks, lefuse 
vehicles and excavators are 
much more relevant than cars 
ortnicks, but a spell with an 
American automotive 



company could be worthwhile. 
Control of material, purcb asing 
and site operations as well as 
manufacture will all come under the 
Manufacturing Director and tee 
task will be to ensure production 
targets at optimum quality within . 
budget A rapid growth in volume 
and product range demands a 
person of both proven background 
and potential- there could well be a 
promotion to Managing Director in 
a few years as the group expands 
and diversifies. 

Preferred age range 35-45. 
Salary, company car, BUPA, 
relocation expenses and pension 
are in line with the best’ 

Please send full C.V. to the 
consultant handling this 

assignmentin confidence, * 

quoting reference LBR210 to: 

H. Hudson Leo Eumett Selection, 

43 Si Martin's Lane, 

London WC2N4JS. 


Leo Burnett Selection 


GODSELL & COMPANY LIMITED 
International Foreign Exchange & Currency Deposit Brokers 

STERLING MONEY BROKING - 

We are making a further expansion in our Sterling Broking team and 
accordingly have vacancies for. dealers experienced in the interbank and 
certificate of deposit markets. 


- TELEX OPERATOR^FOREIGN EXCHANGE 

We have a vacancy for a competent young telex operator who must be 
experienced - in the environment of foreign exchange broking or dealing. 

Please contact: 

David Hagan, 

Chairman, 

Godsell & -Company Limited, 

Marlon. House, 71/74, Mark Lane, 

. . London; EC3M 4AQ. 

Telephone 01-623 6521 



Heineken 
withdraws 
Bols offer 


EUROPEAN STEEL COMPANIES 


BY GUY HAWTIN , . FRANKFURT, April 25- • ' - * 

THINGS ARE Improving a little are better but still not good.” * loss, said Herr Bimbaurn.j V 

at Salzfiiiter. the West German He was unwilling to make any Losses in the steel sector had [ EASTMAN KODAK reported a 


Br . M i d "-- V an °‘ „ ! THINGS ARE Impro 

AMSTERDAM, April 26. ■ al Sategitter, the W 

HEINEKEN, as ' expected, J Government-owned 
said lo-day that it has decided engineering concern 
to withdraw its proposed Bols sie'el-raaklns losses c 
offer now that the latter has [ the- 1975-76 results c< 
put throng h a share issue ( worse than the nu 
propoisal. achieved in the ’ i 

However, Heineken also mo nths. 
stated that since it still thinks „. . 

the acquisition to he in both j Herr Hans Birnbai 


Kodak first quarter 
net profits rise 23% 


Brazil finance 


. April 26. 

Eastman Kodak - said “an im- 


steel and concrete -predictions about the been^ made good ■from, reserves : 28 per cent, gain in net income favourable effect of exchange 
. Howcvor, year’s outcome. All he .’VO’ill hut In other sectors — above all, on a 16 per cent sales rise -for gains and losses and adjustments 


steel-raakjns losses continue and say was that it would pftbably shipbuilding-^-rasarves had been the first quarter ended March 21. related.' to the translation -at 
the 1975-76 results could well be once again be necessary to dip built up by about the same The company attributed the foreign ■ • currencies -reduced 
worse i ban the meagre pront into reserves. . amount - • gains to an improvement in the eartusss for-the (martor by Sitting 

rn rhA ni-HVinilC V) Cnmlt. Jniml.. .C. 1 L. ... _ I ■ I . ... __ • _ .1. . _ ^ » ■ _ • 


worse than the meagre profit into reserves. . amount 

achiered in the previous 12 Remits .depended on develop- Turno 
months. ments on the steel side. The con- whole 

„ cern’s Stahlwerke Peine- Septemt 


steted that since it still tnmiss „ Han , Birnbaum the ton- ceros Stahlwerke Peine- September SO i fell by 4 per -cent 1 products worldwide and -a sharp Scant effect on 
the acquisition to be in both ffJKBTnid fahgitter , subsidiary - the to DM9.5bn. (£3M while upturn from the depressed taaJ- The Compaq 

I much of the loss came from Federal public's second largest profits declined from the ore- kets of a year ago for fibres, it was * encottra 
pared to formulate: a I •t-ni.makin* sector- The <ector 5 leel orodueer— had benefited vious. year’s DM66nu to DM20io. plastics and indiistrialishemicals. quarter results. 


upturn from the depressed mar- 


BRASILIA Aj 
reach a favourable ct 
mainly beaus* , of t 
arising from operation*. 


pared to formulate a new bid 
for Bols under certain condi- 
tions. These are tbat the 
private share issue to the 
“ Bols Foundation " is can- , 
celled, or declared legally j 
invalid, and furthermore that ) 
the proposed change in the ; 
company’s articles of assoc.a- : 
lion, dne to he dealt with at 
the annual shareholders’ meet- , 
ing in Nicuw Vennep on . 
Wednesday. is not effected. 
The proposed changes would ■ 
limit new shareholders’ voting 

rights while ii would also ‘j 

enable Bols to issue prefer- • 
pner with a " friendly parly ” 1 
as an additional protection j 
measure against unwanted i 
take-over a Lem pi. I 

Bols has said earlier lhai it I 
had made the Fls.4J»m. share : 
issue as it was talking to a j 


depressed mar- The cbiwvjbp smd ta tte rising Of the «- . 

ago for fibres, It was * encouraged * by the &»; the Bate of Tokyo lias a The legitimate inters ’ 

tnal-ehemicals. quarter -results. minority share holding, into vestors. creditors and . 


for the 12 weeks “The receut strengthening of «rtraiiidirial Ho nidation. • rintfehoTaers will be 

ISSk^rthT summer." "but thw ?" d it ^ intended shortly to DM130m <£2S.Tra.) but steel rose to SlIS.lm. for 73 cents a the U.S. dollar in* foreign, e* ‘ SSftoSdal com- wSresources Thun 

! «-,* uniikelv to. balance out -he incr ? aSe 1181 prices: This * l 'ou!d merchantfns operations pro- share) from S95.9m. <or 59 cents change markets w expected to within the erouo were reserves. .Under Bras 

l osses to. balance, out - ^ a timely though de- duced a DM30m profit, thus re- u. stare). a year earlier. Sales have a further advene rffect on bSSS^S' V 

I ,oss ■ , . . . lay pA- improvement in profits dunng the steel loss to DMlOOm. rose to SLlftn. from S989.4m. earnings.” - AP-DJ-;. ffiSuiditv t?? mid-1574, with financial operations’ ta 

: However, losses were shrinking The group had emerged lately ^1. 4m. i. Dnrtov yj months-. teHonc risks: J p 6r investors and nftid to inftmnifr- im 

' month by nmnth and the 3 auras from the worst steel year since Peine-Sal*ptter’s erode steel out-! ’ ■ . ■ . ‘-SnStt MatdSw I«L ■ such 6»es ’ • 

improved from month to monlii the war. While it had not made put had '-Per. 22 per cent, to j . “Wp baS srtrf to' orevent a ' ' The Bank Of Tokyc 

Bui. said Herr Birnbaum. “they much of a profiL it bad not made 4.3m. tonnes. \ p A larhM coloc O^lArnfn 

i — roiaroia sales accelerate s s^ssss 

A rhed sees return to nrnfift .r. ,UNU ^- . *** ■> 

i ill MVU uVViJ 1 VUIIU vv U1 VUlij | POLAROID, following 'fast on -Polaroid, which has already 'thft monetary authorities ' took stnictiqn and other m 

; Eastman Kodak’s move imo the managed to study Kodak’s new .emergency measures to -olve a Reuter 

I LUXEMBOURG, April 26. instanupboiograpbic market., has tine. said, tbat on the. basis of j dangerous situation. . Unfavour- • Early in March. -it wa 

• r • . . - n . . _ , . J ; announced that unit sales of its “ a brief comparison "It is con- fable ‘international repercussions in the : Financial Time 

| ARREH. tnp Luxembourg-based rentl> amounts tn ifl per cent, in Be.aiuni, and- Stahlwerke cameras have risen 60 p«sr ceui. fide at that its leadership in ip-' because of a minority, pertleipa- Bank of Tokyo faced' 

I steel HrouiJ. expects to return But th*’’>. Mr. Tesch. said. Is still Roechl-ng-Borbach in ”®*tj during the Erst three months of stant photography remains un-ltjon in the group by. the Bank of Slni. loss on its Sl7m 
l rn prnfitabiiitv around aiid-197B “ insufficient.” Germany. . would about parallel] 197s . challenged. V' FoVvo eould accrnc. a Brarilian investment 


However, losses were snn/i«cing TBe group nad emerged safely nnnn? -rh 0 12 uion»ns ; 

nronih hy nmnth and the figures From the worvt steel year since Pelne-Salzgitter’s crude steel 011T-! 
improved from month to month the war. While it had not mode put had F-i'er. 22 per cent- to j 
Bui. said Herr Birnbaum. “they much of a profil.it had not made 4.3m. tonnes. 1 

! - ~ l 

Arbed sees return to profits 


Polaroid sales accelerate 


BY JAY PALMER 


ARBED. the Luxembourg-based rently amounts tn 70 per cent, in Belgium, and- Stahlw'erke cameras have risen 60 per rein, fide at that itsMeaderslup in iji-l because of a minoritr'partieipa- Bank of Tokyo raced 
steel Rronu. expects to return But rtf’s. Mr. Teach, said. Is still Roechl-ng-Bo roach in westi during the Erst three months of stant photography remains -izn- ; tion in the group by. the Bank of Sim. loss on its :817m 

► nrAfttqlii'iiv •■rnifn/l m irf.TQTfi “ incnffii’ipm " riprmanv wnnlrl oKrt.it n-.r-nllpl 1 ,nnr .u.ii... i l«S-, , ■ - _ 


LUXEMBOURG, April 26. 
Belgium, and Stablwer 


Xifc h," .Irf rtritor lhai ii fn pmfitnbitiiv around oiid-197B “insufficient.” 
had°made* the Flf«m ‘Stare 1 ■* lhe end of >«r. may Production of 

k^nc « it was tilkinc ro S I 'how a sip nil .profit, said Mr. Arbed will rise 

foreign distillery and the Bols j Emmanuel Tesch. the president, per «nt.” from 

•7 subsidiary in Hie country con- i The company suffered a Lux. * nT,<5 

ceraed nay acquire, or lake 1 Frs 3hn. loss tn 1975. and. Mr. * T °ni r " ns 

a share in, the unnamed com- i Tesch sa : d. so far this year it Accorning tn 

panv. : continued to operate “in red qu 2 


Production of raw steel at those at the parent company. ■ The Massachusetts-based com-' While it can be argued tbat i 


Centra] 


This arose from the 


Bols Board is also 
to d'slike the more 


I 1 ^ . •7* ,, r F ('any, nmtu “«a ciLct,u*7»j i u.iuviu$ wiuu d^KLUVCU d LUIIUdLi (UV wi ■ 

| Emmanuel Testa, the president, per cent. Jroni 4.17m. mw*c 9.76m. tons of raw steel in lv(D. j dominated instant photography it enongh of an initial advantage aae by FinandlapIiUme^ con- menio. 

i The eompanv suffered a Lux. iT1 a .sharo decline down sharply from. 12.8m. tons ! ever since- it became com- to overcome Kodak’s marketing trailers and the. Bank of Tokyo, long tern 

'FrsSbiv los^ tn 1975. and. Mr. fr0TT1 5^* ra - tnns in I 074 - ln .» ™ ^ .. . [mercially feasible in the late size,- It nevertheless seems cep- iinder which the Bank of . Tfficro Bank of 

(Tesch sa'd. so far this vear it According to latest company Mr. Tesch said that group out- j 1940s. said that sales during the tain that the^ Ion? awaited instant would manage most of the cent, of 

: continued tu operate “in red Azures first quarter 1976 steel put of 12m. tons won Id be normal [ quarter rose to 8182.1m. com- camera war is now about to start. .granD’s financial institutions. which -ci 

nonces” nrndiierinn was lAVm rons. «ro but stressed that atrv optinusm : pared with S142 6m in the same .This being the case. Polaroid's Desnite every effort to carry Finaoctia 

! u “ ,k ‘ ' O ma. eant Pi-aiw tho TOTff f/Mirth nn tho firrtCnont rtf oittalrtino I— r-j - J _ rt ’ _ r »w-i ■ 


•* At around mid-year, we ex 


2 per cent, from th*; 1975 fourth on the prospect of attaining 1 period of last year.. earnings -advance now ovot thefont the Bank "-of Tokvo's pro- stemmed reportedly f 

nuarter and down- 10.4 per cent norma? group output this year* After allowing for sharply first three months, will certainly j posals. it was not possible to loans made to property c 


Karstadt slowdovc 


McDonnell. Douglas 


improvement 

McDonnell douglas first | 

quarter earnings per share ' 
were 67 cents (60 cents). Nei ] 
income uas $2o.3m. (S22.4m.) t 
from sales of . S81 Un. ! 
lS99875ra.l. The order hack- 1 
tog is $4.48bn. ($4JMbn.). ; 

Reuter reports from New Vork. ■ 


I Arbed had a loss of Frs.nOm. 22.04bn. in 1975 bnt are nn- Mr. Tesch strongly implied; months were SO -32 compared ah aocetaratine growth rate still. 
| asafnst the vear-earlter profit of -rkcly to roach 19~a record that it remains doubtful yet with $0.25. seems likely in coming months: 

I Frs-SOOm. They noted that in volume of 49.17bn.. Mr. Tesch whether Arbed's" losses of the • , 

: the last two months of 1975. said. first half would be sufficiently. ; 

j the loss was about Frs.800m. Carefully avoiding any quanti- offset by second half profit and 

■ Capacity utilisation, which fied 1976 proiections Mr. Tesch that a satisfactory result could A A : 

i dropped tn 60 per cent. : n 1975. said that trends ct Arbed’* motor be shown at the end. 'll 3.H GaDciI Gil ••! 

.has improved a tittle and eur- stecl-maklng affiliates. Sidmar AP-DJ x VA r WAVi ^ v V. .1 

improving demand 


BY GUY HAY/TIN 


Cockerill upturn after losses 


By Rhys David 


Jtttr WEST German consumer of 12.7 per cenL, a 
still appears to be taking a turnover up to DM1.7b 
cautious view.": There are few Karstadt which oj 
signs of any major surge in con- stores, recorded a 2.8 
sumer spending, despite increas--i l ise in sales, wbic 
ing evidence of some upturn in -DM1.512bn. Turaove 
the economy,- travel agency basin es: 

‘ According tn the banks, the 2 per cent, on the si 
savings rate has decreased some- of the previous year ti 
What from the extremely high It should be pointed 
levels of last year, but the ever, that 1975 was 


LIEGE, April 26. 


; ^ ^ J ’ - levels of last year, but the ever, that 1975 was 

. TTPTF Anri 1 **B_ 1 SUBSTANTIAL improvements in this rate will rise to 85 per cent. Federal Republic's shopkeepers- extraordinary 

CFP capital plan I ^ p j demand for aluminium so far Alcoa is ; _ forecasting higfaef in the first quarter do not seem growth, for the travel , . 

CIE FRANC AISE des Petroles i rocKERJLL - OUGREE - Prorid- The current capital-debt ratio CockerilFs mechanical engineer-' Year are reported by Alcoa shipments in the second quarter to have recorded much more Karstadt points 0 -p." * ; ( 

(CFP) said dial it had received '■ cnee et Esperance- Longdoz is satisfactory. Cierdent raid, and ing division is affected by a i and Alcan— the world s two big- of tjijg year witb the second half- than small increases m turn- strict comparison be.iii.*** 
shareholder permission to (expects to trade profitably in the company's assets are well strike of 2,300 workers in connec-| aluminium companies ut Hkely to show further gains, over. ■ _ . ' first quarter of 1975 a 

raise corporate capital to [second half of 1976. But this may above the current stock market tion with the level of the annual [first quarter results According to the company presl- Karstadt. ’ the . Federal three months of tl 


(UFP) said Uiai It had received 


mu 


- ■ first quarter of 1975 a 
Federal three months of tl 


Frsiabn. from the present 
Frs.0.69hn.. with five vears, 
Reuter reports from Paris. 

CFP said in a communique 
that it also received share- 
holder authorisation to fssoe a 


i not offset losses in the year’s evaluation of th«* shares. bonus. i According to Alcoa, which dent, Mr. 'William B. Repner, a Republic’s leading store concern, year is. not particul a 

opening months, the Board Orders and prices have risen The company paid no dividend l^ ed a in ^ improvement has already reported totiay ttat. turnover, . because of the chad 

president Baron Cierdent told slowly but steadily so far this fFrUM) after report’ MtwnS J*?- ^ken place in consumer-oriented including value added t^ rose £ Easter. The groi 

, the annual meeting. year, especially inside the EEC, over - down to ’ ?>s475bn ? 1 i 5ra - ln J b8 1 ?“ i { quarter o f markets such as automobiles, by 3 per cent. to DMIEbn. in trading, which was i 

via tn a ar„ m ni»tPH he added. The recovery is m *t (FrsA^hn.). Gash flow i&st year, order bookings are now packaging and consiungr durables the first quarter of the current the 1975 figures, does 


'ri.rt ,nn,n-,n„ earned a total fif 822.6m. in the strong improvement has already reported to-day that, turnover, because of the ■ chan 

ivf lwn nftir first quarter compared with taken place in consumer-oriented including value added tar. rose' ot Easter. The groi 


He said due to accumulated he added. The recovery » mist (Frs.65.2bn.). 


sale of marked for flat steel products minus Frsi.Tbn.. and deprecia- JP *** cent «*?“? »f the same following the pick-up in con-' year. This compares with a in,. the first quarter 


loan to a maximum of 400m. • Cockerill’s interest in Sidmar for because of the Strom? revival of tion FrsJ.8bn. IFrsA.4bn.> 


francs in the form of bonds 
convertible at any lime.' 


I Frs-BeLl.Ibn. the company man- 


automobile industry. 


! fS 3 gimTl-Vs -n)6m j 97 * lo “ of has^concenteatwf rt^e^nsiSl ? nd improv f d later "this w in butiffi^”and MCI T' rfiPAVArV nrncm; 

S . Hr added th.t c M wed„' hM in Sissss" to proj«i« “iUdr j “Tin to recovery prospt 

* tiflcnitistnrl ntrtL'ola ind miKI in * ■ ctu rt/id 9 l _ r 1 I t . _ a_ s _ u J * ’ * 


time last year witb customers’ sumer sales which began In the 11975 first . quarter growth rate -the current year. 

inventories down to normal CJ.S. last year. ••.'*•{ '• 

levels, or below. Improvements are expected _ 

tater this year in bnildtng and I \TCTT. a*/%r kA «7Amr nnACi 


BNP profits up 


Dlir proms Up I negotiated private and public However he warned reenverr 

5iu? L v t NATJONALE de (Sector borrowing to ^sure it could nulc K Iy be erased b?? rSS 
Paris. Net 19, a group eon- j conunues to operate and develop wave of inflation unless There are 
solidated profit was Fri^OSm. normally, rie gave nu details, cniuttanc tn Wr.rlrt mnnamn: in. 


resme^ed to projects already | a loss of S4m. in the last quarter which are still weak, and In 
started. ’ I of 1975 is to return to higher capital goods markets, and 

During 1975 chaotic - comperi-l i?** 13 of <?*pac«»y working at its possible shortages of- iceiM 


■ BYr MICHAEL VAN OS . ... AMSTERDAM. 

HOLLAND'S largest", shipping in - international trad 


continues to operate and develop wave 0 f inflation unlWs there are tion rerolted in expoa price falls 1 ^timat smelter in British Colum- Applies. in ute“ 1977 .or' larger . fihlppmg in international trac 


w.is rivtwra. Iiurroini, rxe save nu aewus, solutions to world monetarv in- nf Iin nar wnr u-tiil. fv,o D\». Annual output will be 1<V7a arp w np fnrowjst /Alroa's cum P iuI ?» uai cceaaiuwij' iu 

iSM.^FKSIt > but rompany sources esaid the rismV ^ interii cLofref m^terUls ro^ bv SS ^«eased by S short to^ ^l^vhen^rofits we 

P ?"Si *i ni : > ! amounts involved several bjllion costs, and the energy crisis. -i me amount ^ ! (2JKK) lbs) by restarting one- came to S647-3m.eompAred with'k^L of Lhlsyeir^ a possibil 5 t.v FI s ; 4-m^ The com pa 

FS 6 1o ProP mi| ri,V,d R n enter ! franCS ‘ Cierdent said . the recovery of Reute^ third of a potline over the next S566m. tothTfinVl fuax?e?“ ' profitsareexpectedrsomewhat ” moms “satofied" w 

FMorte from ^ pVris-* Renter i • six. weeks. 1975 and shipments otfaluminiom » t™l those of 1975. . - hjun last year 

reports* from Fans. , : The company is also planning totalled 330.000 metric tonnes. The annual report .says, that- to the fact 

| TT**— 1 A 1 -a a 1 . to restart in July half its remain- According to Alcsfn its results i a further difficult year is anti- had oeen a peak yea 

i nrefen-P^ ITIQ I flllQflPtf" I ft €€!£*€! Qt L cf I ing idle Kltimat line, addiog a in the fir«*quarter.were affected i clpated for. the tardier and bulk p e * h “ l 

I preferred l JL illul UlUlliCl lUWw C tl >3 Id I further 25.000 tons of capacity by losses incurred in Japan and j carrier activities, and that even ® ! |o sa™ a brea 

I CHIPR11K . * I ,nn.to 11 r A Hrtrticlrtrt krt tI I- j .1 fn UrtrtT- chlnnino roailfc Its turnover. Line 


Hitachi preferred 

HITACHI SHIPBUILDING and 
Engineering Company said it 
Is considering a plan to Issue 
preferred stocks of about 
YlObu. lo increase its capital 
and diversify the sources of its 
fund raising, Reuter reports 
from Tokyo. 

The non-voting preferred 
slocks will he convertible into 
common slocks and have .a 
cumulative dividend, clause, 
the company said. 

It will have to amend Us 
articles or incorporation to 
issue the preferred stocks, ii 
added. 


, BY MICHAEL VAN OS . AMSTERDAM. April 26. 

ITHE Jarge Dmch-German steel Fls.10.2bn.). Estcl said in a group. KNRS (Hoogovens), its 
combine. .Bartel, reports a net short comment that, the final net loss amounted to Fis.IOS.2m. 
loss of Fls.92.lni. for the final quarter sales — at about which compares witb a Fls.lSOm. 
quarter of 1975. The accumulated Fls.2.05hn.— were in Tact 9.3 per profit the previous year. Its 
loss for the year is thus brouehr cent, up on the preceding quarter direct share in the' Estel loss was 
up to FIs JO 1.9m.. which com- as a result of higher prices, but 50 per cent, or Fls.100.9m.. and 
pare* with a net profit of..the operating loss -still remained the indirect share fvia t7r 14^53 
! FIs 332 9m. the year before, unchanged at about FIs. 158m percent stake in Hoescb) was a 
j Estr! is proposing to pass the due to continuing cost increases, loss of Fis.14.6ra. After-tax in- 
j dividend. Estel added that the d 1 visional come from assets kent; ouMde 

j As for the current year, the breakdown in the final quarter the merger was FIs. 73m. This 
! company notes that there have scarcely changed. Steel, hit meant a loss per share for KNHS 


.“■c UI iwuier * . . . “ I— - C-JWU 1 . iu uic xuiai ihuici ui,’ . .. ‘ . r .«nrc i, rt 

• ■ . lux weeks. 1975 and shipments oE^Iuminlam t0 rtaiJthose of 1975. . - formapee last j ear 

! • The company is also planning totalled 330.000 metric tonnes. The annual report .says that- l o roe tact 

a n , 1 . to restart in July half its remain- According to Alcan its results i a further difficult year is anti- had “een a peak yea 

"ICC AC QT W ClDl . ing idle Kltimat line, adding -a in the first^ quarter; were affected i cipated for. the tanker and bulk W« CP ^» J>a ? y S h ££ 

di X-Ji3lwi I further 25.000 tons of capacity by losses incurred in Japan and carrier activities, and that even ■»«> 

J annually. A decision vrin be Jamaica and the company which, in ter shipping results^** JL i 

AMSTERDAM, April 26. ; P 1 *^! llUer “ the year whether along with other producers, has likely jo .-be down. -Ite Ruys Sturn overr each im 

_ , , , 1 to start up the second half of recently ■ advanced its primary transport group .-and . the h^wT. 

Estcl said in a group. KNHS (Hoogovens). its this line. The company's present aluminium 1 price, says it was “general participations may K /_, 


No growth seen at Statsfoeretag 


’.STOCKHOLM, April 26. 


ships at the end of 19" 
107 were liner vessels i 
were on order. On t)‘ 
position, it says that : 
able were Fls.222m. 
of 1975. With Fls.3 


Australian survey 

AN EXPECTED substantial 
upturn in Australian business 
trading and profits for Ihc first 
quarter 1976 railed lo materia- 
lise, Reuler reports Troni Mel- 
. bourne on a business opinion 
survey. 


! company notes that there have scarcely changed. Steel, hit meant a Iqm per share for KNHS I WILLIAM DULLFORCE. - '.STOCKHOLM, April 26. - ing from its own be 

! been signs, since the end of last hardest, was in economic decline.' of Fls.832 compared with a profit j crATcromirrA r th«» wrffth vm hnU „ th . e year a J nd n * w loa 

; year, -ndicatiog a recovery in hut steel processing, trading and of FIs 14.60 the vear before^ ^Tbe 'STATSFi OocET AG. the Swedish capital by MU.5bn over the Kr^OTn. would, have, become minus, redemptions 
the steel market. “But this diversification achieved pos'tive dividend is also passed, after i state holding , com P“ ! (’ StbS* ^* T0U S Kr -^ tu - After a similar adjust- Fls,2llm., investment 

■will scarcely lead icluo improve- results (profits). ; FLs.5.29 per share of FIs JO was i c °mpared ; to the U.K. s NEB,- equity/ltaDi lines ratio had sunk meirC stock profits would have to Fl«.499m.; leavinj 

1 men i in results for. the first Kstel’s total costs last year paid the previous year. • 1 anticipates noticeably lower from 40 per cent, in 1970 to 27 grown by RrAflOhu so that after available at the yea - 

■ quarter, however." the company were Fls.S.Shn.. against Fls.9.4bn. pct«,i *h-.i ior*5 trtt«r m ,H<. i g ro up rontmulng per cent at the ond of last year, allowing for inflation the' listed additional financing t • 

adds in a statement ahead of tbe vear before. S. dwlucted total *e trend which saw^ 1974 pre- The 1975 report underlines that pretax earnings of Kr.321m: for 1976-78 for ship 

the annual report, released in fr„m sales, left an ooeratinq loss Production dropped to j tax .earnings of hr.986m. shrink even in the longer perspective would have turned into a loss of was FIs.TSOm. plus 1 • 

. Xi Imogen to-day. ur Fls371Jm. in 1975 against 962m - 10115 fl2.lm. to nil. pig, to KR32Im. f£#0m.) last year, the group’s capital-intensive con- Kr295m. <£36.4m.)- ... small projects. 

• The company’s sales have :t profit of Fls.794.5m. in 1974. Iron output to 7.5in. tons (9.6m.) Market prospects this year for smuent industries will require - ; ■ ■ 

. fallen to wnllbelow the P’ls.lOhn. The pre-tax loss was Fls.3fMJm and production of rolled:' steel ^ group’s mam mining, substantial investments, ‘to keep ■ ' ’• ’ - 

mark in the past year, dectin- t profit Fls^59m.). products was (consolidated) , and steel compames are tBem competitive. — -t — — — — : — — : 

.ing to Fls.S.43hn. 097-4: .Vs for the Dutch arm or the 79ra. loos f 10m. tons). ! still doubtful, according to the Last year the consolidated 

' ■■*■■■ — i final report for 1975. account was also burdened by a ' 


Fls.S.43hn. 


As for the Dutch arm of the 7-Sru- tons (10m. Lons). 


All these iffacw hate been sold. This Announcement appears a< a matter of recur d only. 


The ' report points out that Kr.l.42bn. (£175m.) . increase in 
with planned capital investments inventories as a result of the 


continuing to be heavy, group policy of producing for stocks, 
borrowings will remain at the in order to maintain employ- 


Ncw issue 


same high level as that reached ment. LKAB. the iron ore 
last year, when the long-term mining company, tied up over 


debt rose by KRL46bn. (£180m.) Kr.450m. in stocks, during the 
and-tbc short-term debt was up year, while' ASSL the forest pro- 


by KR946m. (£116m.); including ducts concern, held stocks worth 
a rise of KR407m. in short-term Kr.68Im. at the end of the year. 


1,0.00,000 Shares 


bank loans. Statsfoeretag and its - Group net interest charges were 
subsidiaries undertook long- Kr.I40m. compared with Kr.$7m. 
term borrowing of just under in 1974 but currency losses 
KRl.Sbn. (£222m.) last year, of dropped from Kr.95m. to Kt38m. 


—One of Britain’s 
successful ports 


Extracts from Ssatamcfit by the Chairman, Hr. A. G. M 
- ' • with the Annual Report fb 


American Hoist & Derrick Company 


which about 
abroad. 

To bolster 


f was raised ' “While waiting for more 
general recommendations on 
Statsfoeretag’s adjusting the annual accounts 


credit worthiness for farther for inflationary effects,” the 1975 
foreign borrowing the govern- final report notes that, if replace-. 


ment has sought parliamentary ment costs had been applied, 
approval to raise the share the stated ’ depreciation of 


“ The considerable opposition to the Dock Work F - 
tion Bill has. brought in its wake indiscriminate referee f 
Brijish ^pbrts, ' which- have been described, as "ailing 
troubled/* As our results show, Clydeport is neither “ 
nor troubled and we take no little satisfaction in bein';- 
to record figures of such stability in times like these . . ’ 


Common Stock 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Smith Barnet 7 , Harris Upbam & Co. 

Incorpofal.4 


Daio, Kalman & Quail 

Incorporated 


STRAIGHTS 
Aquitaine Wnr IMS . 
Ashland Soc 1W ’ . 
Atutramiss Rpc 1^87 

RPCK Sire 19KI- 

CNE 9tpc 1SS3 ■ 

Conoco it DC 1988 


Bache HaJsev Stuart Inc. 


The first Boston Corporation 


Dillon, Head & Co. Inc 


E. F. Hutton & Company Inc. 


Drexel Burnham &Co. 

Incorporated 

. Kidder, Peabody & Co. Kill 

Incorporated 

Loeb, Rhoades & Co. JV 


Blyth Eastman Dillon & Co. 

. lacotporiud 

Goldman, Sachs & Co. 


ECS 9ipc 1SS6 ... 

101 

102 

EIK 9fpc 19X3 .. . 

........ toy 

183) 

KRAP 9}pc ISM .. 

1*1 

1W 

Ks» 8 pc 1P84 Nor. 

1911 

inaj 

Enrofima Rfee 1SS3 

»1 

1001 

r.rangos 9 3 pc 1983 . . 

... 101 

IDS 

Massey 9!pc. 1983 .. 

,.A 1!M 

ire 

MrchcUn 81 PC 1988 

- wi: ■ 

1021 

Moffo gjpc lflsi . .. 

- 101 

IDS 


Kirfdld. Labrador 9 3 pc 'Sfi 1D41 
Npff Zealand 9*pc 1993 ... UQ 
Xorpipe 91 k IWti ... . ... I Mi 


Offer CONVERTIBLES BM 

IQ4I American 4tpc IT • Sl% 

97 - Ashland 3 pc 3988 . 1W 

« Beauice Foods 4*pc 1995 94* - 
189* . Beatrice Foods 4)pc 1893 109 

103} Borden $pc 19K 97 

101] Broadway Bale «pc i«7 79 

182 Canon Camera 7j®c 1988., lag 

193J Carnation 4pd 1987. si 

1M Chevron ope 1988 112 

l*2e P*Tt 4&c 1987 ' S5 

1001 Eastman' Kodak «pc 1935 in 

lie Economic Labs 45pc 1997 82 
MS Fed. D6K. Stores 4Ji* 'SS i3a 

1021 Firestone spe 1988 M 

IDS Font 8pc 1999 ; 991 

1051 Ford 5pc 1389 97* 


..“ Qur first venture- into road haulage, complement 
. our considerable and increasing warehousing busman- 
been, successful enough to. encourage us to -expand : I * 
field. It; is to an extent through this type of. expansk 
■ ' the broadening of our base generally into related act. 

■f. that. wej 1 are. .able to cushion, the severe impact whic-’-; 
change in' shipping patterns has had on our tradition*, 
of simply, providing a haven and berthage for ships . : 


General Electric 4ipc 1987 S*i 


Kuhn, Loeb & Co. Lazard Freres & Co. 


Ndrak Hydro 9:-pe 1034 


Oslo 9pc 19SS 

Pacific Llahl fipe 1988 


l«ii Gillette 4tpc 1B87 

1W4 CenU Dpc 1937 

ion Golf and Western Spc 1999 


Prov. Quebec 9pe 1V64 181 


971 Harris fee 1993 91* 


Lehman Brothers Loeb, Rhoades & Cc 

Incorporated 

Paine, Webber, Jackson & Curtis Reyn 

I iuo: pof^ <ied 

White. Weld & Co. Dean Witter & Co. 

Jnuvpnrared Jncorporated 

SoGen-Swiss International Corporation . 

April 22, 1p-i, 


Reynolds Securities Inc. 


Merrill Lynch, Pierce, Fenner & Smith 

Inc o rpora te d 

ies Inc W'ertheim & Co., Lac. 


Sranraff 9lM 1SSS 99* 

8KE 9 DC 1983 101 

Shell Spc 1966 101* 

Stand, oil ilnd.) Sfec 1988 IKS 
Svcoska Haqrtels ?tpc 1SS8 100 
Volvo Sipc USS 103i 


Emefwen Svc ms .a — 


100* ITT 4feO 1987 


JtOBfflaa 7fec !M 104* 

J. Ray UcDermott «pc 'St 128 


1931 ISitnbtai-Elec. '^pc -UM 191* 


NOTES 

BarcUro sipc ass — ion 


Mitsui Hue a« 109* 

J. P. Morgan 4 *dc 1987 ... USA 
Nabisco Hpc 1988 ! 


Owoss imnois 4*pc 1997 ... 103 


“ We see m yet no real sign of an eariy. upswing in •; 
although we look, perhaps, no more than hopefully; . ; 
.improvement In the second. -half of 1976. DdSpIte' : ';- 
-difficulties 1 still believe that we can took for results i< ' 
-.wHcft'wiH be satisfactory. Certainly no effort will bt’ 
and. we have the utmost confidenco in the rnanagtmef 
in the part which will -be' pfayed by each and every' era; 

©f tha -Authority and of the companies within the G j., 

OF FINAUCIAL RESULTS 

1Y75 W4 W73 |jin t. 

£1*1 : ti n ■ £m . ftn. 

Group revenue ’ / MJM ttS«7 10J4? SJ6S • 
Operating surphtf W43 1502 3J$7 - __ 

.■ Interest cha rg e* Z.T41 , X09f 1.903 TJO - 
Depredation t 6-605 (U3X 0.422 

. Net surplus fbr /car U(8 DUO L177 UH 


Piper, Jaffny & Hopwood 

ln<orporai«d 


DBS-DB Corporation 


Bnttati Gas Spc Ifet .... 
Chart. France Sine 1531... 
Denmark Ml Efc. Spc TS 

ECS ?ipc 1981 

EEC Slpe MS2 

EV?u. Council Slpc 1SS1 .. 
Montreal Sjpc 1983 


IK* J. C. Penney 4i®c 1387 .... 

IDS* Pioneer Bfec 1989 - 

10Bi- R avion 4]pc. 1987. .; . 

9S* ReraoMs Metals fee MSS 


Speny Band 4fec 1987 '98* 


.Nippon Steel 9-si- less ... im 


Norway 8*K 193! 


Prov. Qnetim: Wbc 19SI ... IK* 


Staff am 9 k I9S3. 


BS BsiUlbH WS7 « 

99} Texaco «pc 19SS TSi 

(KH Touubs Gipe 1999 - IU* 

1M L’nlon Carbide Upr 19SS ._ 13S 
its* >. Warner Lambert UK _l»« W 
it!) Warner Lambert ttpe'USS 84 
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1973 

1972 ! . . 

£m 

£m . 

ftn, ; . „ ' 

12367 

low 

8965 
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7J099 
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:TA*J . *.*j 

CMS 

0431 
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ER current _ year an early,.' lettingT of the -entire 
idbrafce Group are apace at a.£po.d rent ^anticipated, 
‘iry," and chairman The Kalverstraat tAUBterdam) 
.1 is confident of store' development .wiB also be 
-breaking year. finished.-. this; year.-;, 

years saw a period ' As; reported on March ingroup 
■and conservation profit for r-M^5 was ^£12.38m. 
But in 1876 the LE10.Q6m.) , 'earnings came to I3jp 
ne to a policy of (lL88p) ■ and the— dividend is 
the ‘.UK. leisure 4.1178p (3372p). Adjusting fot 
■ies and. where inflation oi i a CPP basis, the profit 
as* • - becomes JBOaeaC (Sfb37m.) and 

earnings 3L45M3I-8P).- . 
ifh 8 wl' ' The group .!* to a strong liquid 
iS tw* Position, whh soine £5m- cash on 

ion. There !g also deposit and in hand" at. the ye« 
new businesses, end. . Mainly "as .a result of the 
tgeraent (.with-lhe rights issue.. . share . capital 
gfield Park) being increased from £234m.to £4.S4nu, 
-■ • while net assets attributable to 

ys the property shareholders have risen by 44 pet 
undertake . new cent - -to f23jB3m.- Goodwin, on 
ntrating on build- consolidation of £SJL8m. has been 

priced homes, it .'deducted' from-jeserves although 
se sites for office' -this intangible -asset continues to 
development but . be 'worth at (east- that value. 
risk 1 * business, . Gearing' hap again reduced, by 
ay side,- bookings 14 per cent, to 159:1, in spite of 
i advance of the taking up .additional long-term 
and a record- Is Ioana ' t° finance the completion 
he II centres-'. . .of “vestment properties.. Exclud- 
adds- that -the tog the property- division there 
niDDort given . to- was a 32 per cent, reduction in 
Grand National gearing to 0.58:1. ' 
fuHy ' justified the . At the year end asjets employed 
to save tbe.face. totalled £8 8 .2 3m , 
ie "marketing and Year-end capital, commitments 
sxperSse appbed in the property division were 
National and by £1.64 m. (£3.09m.) authorised and 
Improvements, It. £321m. (£U^3m.) contracted, and 
i crease consider-, term finance has been arranged 
s of Totalisatora for nearly the whole amount In 
Holdings in the other sections, authorisations 
- totalled £451.000 (£1.48m.)' and 
£Hce development contractions £521,000 (£792.000). 
iot L be- completed Meeting, Winchester’ House, 
rer, negotiations- B.C.. May 23 at 11 un. • 

: hand to-. let a 

-.tog with original BROC&HOUSE KAYE 

ie office project The name of the Brockbonse 
■ st complete, and Group, subsidiary,- Kaye-.. AH oy 


Castings; has been changed to 
Brockhouse Kaye. 

The company, manufacturers of 
pressure and .gravity diecastlngs 
to the motor and domestic appli- 
ance ' * industries; ' is 1 currently 
engaged on a large-scale develop- 
ment programme to increase pro- 
duction at 'both its English and 
Welsh plants. • 

S. Gibbons 
poised for 
expansion 

IN HIS annual statement, Mr. A. 
-U Michael, the chai rman of 
Stanley Gibbons International — 
stamp d eale rs etc. — -tells members 

that' in, 1976 the company's poised; 
for • future expansion' in- all- 
branches of the business. 

He particularly believes “that 
with our .adjacent . buildings 
establishing a “ col lectors' corner ** 
in the 1 Strand, we are building a 
market place for small works of 
art of . International value which 
are being increasingly sought 
after by discerning collectors.” 

This, coupled with steps taken 
to expand and increase manage- 
ment staff and- expertise. will, says 
Mr. Michael; add to a . satisfactory 
growth. ... 

As reported on April 13, turn- 
over. rose from 15.96m. to Xf.OSm. 
in 1975. The value of goods ex? 
ported, including - goods sold to 
overseas subsidiaries was 12.43m. 
compared with ■ £1.83m. Pre-tax 
profits advanced from £744,864 to 
£963,108, and the dividend Is 2.57p 
l237p) net. 

Meeting, Strand Palace Hotel, 
WC. on May 20 at- 11 a.m. 


growth aims 


Keith Bright becomes chief 
executive of Sime Darby 


"VERY ' '. CREDITABLE Improve- 
ments were made in profits earned 
in the U.K. and Africa by the 
textile and engineering operations 
of Low and Bonar Group, during 
the year to November 30, 1975; is 
spite of many' economic -and 
political problems. 

In contrast to -these Improve- 
ments, the results of packaging 
operations were seriously affected 
by - the economic downturn in 
Canada. ' • . . 

- Reporting this In his annual 
statement, chairman Mr.- L C. Low 
forecasts that the encouraging 
trends should continue to 1975. 
But packaging division -prospects 
.depend very much on the extent 
-and timing -of an upturn to the 
Canadian economy. -. 

Pre-tax profits for last year were 
£5 36m. (£fi.76m.) on sales of 
£64.66m. (£fiL6m.). The dividend 
is raised from 831p to 8-868p net 
ppr. SOp. share, • ■ • . - 

’ Mr. Low -hesitates to make any 
firm prediction as to profits for 
the current year, but says the 
directors . are actively pursuing 
growth possibilities in new mar- 
kets and are hopeful that some of 
these may come to fruition during 

the year. 

On the year under review be 
says that in the “fiercely" com- 
petitive climate of the UJC, pack- 
aging industry Low and Bonar 
Packaging did well to break even. 

In the engineering division 
Bonar Long and Co. -had a “ very 
satisfactory” year with turnover 
and profits substantially higher. 
Exports continued to Increase, 
rising to 21 per cent of turnover 
(17 per cent.). A useful addition 
to the .growth of this division 
should be provided by three new 
companies acquired or established 
daring the year. 

-A marked increase both in sales 
and* profits was reported from 


Bonar Long NTC, in South Africa, 
which u expected to have another 
“very good” year in 1978. 

Analysis of turnover and profits 
shows to percentages; packaging 
42 (50.4) and 31.5 (663); engineer- 
ing 183 (123) an 4 23.5 (83); tex- 
tiles 37.6 (34.6) and 49.5 (31.7); 
and Flotex 23 (same) and loss 
12.7(103). 

There has been a significant 
shift to group borrowings with a 
large reduction In the U.FG and 1 
an offsetting increase to Canada 
largely to -finance the building 
and equipping of the new Calgary 
paper bag plant. Almost all the' 
outstanding capital commitments 
st the year end are in respect of 
this.. . , 

. The group continues to have .a 
strong balance sheet with end-of- 
year bank loans and overdrafts— 
£5.5m. (£5.42m.) — lew than a 

ouarter of capital and reserves. 
The net current asset position also 
continued to strengthen from 

r 4.06m. to £i5.4ra. 

Chairman's Statement Page 8 

Boddingtons 

optimistic 

Providing costs can be con- 
tained in the current year, 
Boddingtons' Breweries can expect 
a. period of further progress, says 
the chairman Mr. Ewart Bod ding- 
ton. - 

Sales continued to grow at a 
very satisfactory rate and 
resources available to increase 
productive capacity are in line 
with demand. 

As reported on March 19. tin* 
year 1975 produced sales of 
£1032m. (17.66m.), while profits 
.before tax were up from £1.41ra. 
to £2J3m. The dividend was 
l.R888p (1.77p). 


Dr. Keith Bright has been 
appointed chief executive of 
SIME DARBY HOLDINGS suc- 
ceeding Mr. J. E- Bywater, who 
continues as chairman. Formerly 
In the De La Rue group as manag- 
ing director of Formica Inter* 
national and then director of 
planning and development in the 
parent company. Dr. Bright joined 
Sime Darby as an executive 
director in September, 1974. His 
subsequent appointments included 
director of operations, deputy 
chief executive and chairman* of 
the Sime Darby Group Executive 
Board. 

* 

Mr. E. J. P. Brodle is to become 
secretary and chief accountant of 
ASSOCIATED FISHERIES and 
Mrs. S. M. L. Kibble will be 
assistant chief accountant Both 
appointments are effective frpm 
June 1 following the retirement 
of Mr. J. C. Atkin at the end of 
May. 

★ 

Mr. Alan Parfett general mana- 
ger Lonsdale and Thompson, has 
been appointed a director of the 
LANDMARK CASH AND CARRY 
GROUP. 

* ' - 

Mr. Peter Could weD has bees 
elected a director of W. £. 
NORTON (HOLDINGS). He has 
been with the group since 1965. 

* 

Mr. R. A. Edwards, assistant sec- 
retary of the London Metal Ex- 
change, has been appointed to the 
Industrial and Commercial Mem- 
bers Committee or the ASSOCIA- 
TION OF INTERNATIONAL 
ACCOUNTANTS. 

★ 

Mr. R. G. Hart and Mr. M. D. 
Hare have been appointed assist- 
ant general managers, MIDLAND 
BANK^ INTERNATIONAL DIVI- 
SION from May L Mr. Hart is at 
present senior executive. Euro- 


pean area, international division, 
and Mr. Hare is assistant staff 
manager, personnel relations, staff 
department 

* 

The Dnkc of Argyp has beecme 
a direction of CHARISMA 
TRAVEL. 

* 

Mr. P. R. Sabin has been appoin- 
ted chief finance officer of RED- 
DITCH DEVELOPMENT CORPD. 
RATION in succession to Mr. 
William C Evans, recently named 
as the Corporation's new general 
manager. 

* 

Three new farmer directors 
have, joined the Board of UNITED 
OILSEEDS. They Mr. Jobn 
Fnllarton, Mr. Raymond McLeod 
and Hr. Herbert Snelgar. 

* 

BIRMID QUALCAST (FOUND- 
RIES) has appointed Mr. Julian 
R. Smith as managing director of 
Dartmouth Auto Castings from 
July 1. He is at present managing 
director of C. A B.. Smith 
Foundries, a member of the group. 
Mr. F. S. Tombs continues at 
Dartmouth Auto Castings as 
director and general manager. 
Hr. L. E. S loffi ns. who was pre- 
viously managing director of 
Dartmouth Auto Castings main- 
tains total responsibility, as 
managing director, for Midland 
Motor Cylinder. Mr. R. J. B. 
SmelKe. at present administrative 
director of C. Sc B. Smith 
Foundries, will become deputy 
managing director there on May L 
* 

Mr. Thomas Ashworth has been 
appointed a general manager of 
BARCLAYS NATIONAL BANK 
and will take up that position 
in August Mr. Felix Cardoso has 
been elected vice-chairman of 
BARCLAYS BANK OF NIGERIA 
from June 1. Mr. Kenneth Dicken- 
son will shortly take up his new 


post as an assistant general 
manager of Barclays Bank of 
Nigeria and he bas also become 
a director of that bank. 

* 

Mr. R. C. AUardyce and Mr. R. 
Curtis have been appointed 
directors of Glapvill Eniboven 
(Marine). Mr. D. J. Forcey and 
Hr. D. Stlmpson have meen made 
directors of GlanviU Entboven 
(Reinsurances). Both concerns 
are members of the CHARTER- 
HOUSE GROUP. 

* 

Mr. C B. (George) Longhurst, 
chairman of COCA - COLA 
SOUTHERN BOTTLERS, retires 
this month after 39 years with 
the Coca-Cola organisation. He 
is succeeded by Mr. Michael 
Hortre. executive director of 
Watney Mann and Truman Hold- 
ings (part of the Grand Metro- 
politan Group and Southern 
Bottlers' parent company). 

. * 

Mr. D. T. Atkinson. Mr. H. R. 
Hassell, Mr. H. Langford, Mr. 
W. P. Mellor and Mr. W. Rowland, 
executives of TANKS AND 
DRUMS, have Dccn elected to the 
Board 

1* 

On relinquishing his appoint- 
ment as chief executive and 
taking up a senior appointment 
with the Legal and General 
Assurance Society. Mr. C S. S. 
I yon has resigned from the Board 
of the VICTORY INSURANCE 
COMPANY and its subsidiary. 
Treaty Reinsurances. 

* 

Mr. George R. Barton has been 
appointed sales director of KADO 
BUSINESS SUPPLIES. 

★ 

Mr. Roger Brudenell has been 
appointed sales director of 
CHRISTOPHER AND COMPANY 
from May 3. 
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All of these Securities have been sold. This announcement appears as a matter of record only . 
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ternational Harvester Credit Corporation 
of Canada Limited 

9%% Debentures Due April 15, 1986 
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'pal, premium, if any, andinterest wSt be payable in Canadian. ioBaj;^.in^pront a in certain cities outsideCanada 
- without deduction. for or art account atlas set- forth m. Vie Offering '*• 
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f ORGAN STANLEY INTERNATIONAL 


DOMINION SECURITIES CORPORATION 
HARRIS & PARTNERS LIMITED 


E BANK NEDERLAND N.V. A.E.AMTBS&CO : 

ySBANKAlS BAER SECURITIES CORPORATION. 
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AMSTERDAM-ROTTERDAM BANK N.V. 
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ROMA ■ BANK OP AMERICA INTERNATIONAL BANK GUTZWILLER, KURZ, BUNGENER (OVERSEAS) 

OmlUd 

IS & HOPE NT BANKERS TRUST INTERNATIONAL 

■ ■ LbmM 

BABE ET INTERNATIONALE JT1NVESTISSEMENT (BAJil.) .■ BANQUEBRUXBLLES LAMBERT SA. 

^ J J \ ‘ : RANCAISE DU COMMERCE EXTERIEUR BANQUE GENERALS DU LUXEMBOURG SJL 

‘ ' E UINDOCHINE ET DE SUEZ BANQUE INTERNATIONALE A LUXEMBOURG SJL 

AMBERT-LUXEMBOURG SJk. ' J B4NQUENATIONALE DEPARIS 

E NEUFUZE, SC BLUM BERGER. MALLET ’ BANQUE DEPARIS ET DES PATS-BAS 


9PULAIRE SUISSE SA. LUXEMBOURG - BANQUE ROTHSCHILD BANQUE DE L’UNION EOROPEENNE 
ORM$ BARING BROTHERS &CO+ B. ALBERT DEBARY& CO. N.V. BAYER1SCHE VEREINSBANK 
VBERG, GOSSLER & CO. BERLINER HANDELS- UND FRANKFURTER BANK 

PINSCHOF SCHQELLER BROWN HARRIMAN & INTERNATIONAL BANES LTD. 

N INTERN AZION ALES jiJL CAZENOVE &CO. CHRISTIANIA BANK OG KREDITKASSE 


CAZENOVE&CO. 
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DELBRUECK At CO. 


DEUTSCHE BANK 
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A US & CO. BANKIERS DELBRUECK & CO. ' DEN DANSKE BANK 
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:e creditbaNk ~ Deutsche bank . _ • ' .. Deutsche girozbntrale „ 
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4 SSOCIES INTERNATIONAL SjCJSS . DRESDNER BANK ■■ EUROPEAN BANKING COMPANY 
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ING FINACOR FIRST BOSTON (EUROPE) FIRST CHICAGO ROBERT FLEMING & CO. 

• * . tlmtUd ‘ ' • • U^UU ' XJmttrd 

1 ALE UND BANK DER OSTERREICHISCHEN SPARKASSEN GOLDMAN SACHS INTERNATIONAL COUP. 
:LDS - HILL SAMUEL & CO. ■ ' ' ’ : IB J INTERNATIONAL 

limited . - . - Limited • 
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MORGAN STANLEY INTERNATIONAL 
MORGAN GRENFELL & CO. LIMITED 


ORION BANK LIMITED 


ALGBMBNE BANK NEDERLAND N.V. 
ANDRESENS BANKA/S 
BACHE HALSEY STUART INC. 


A. E. AMES & CO. AM ST 

Limited 

ARNBOLD AND S. BLEICff BOEDER. INC. 


A MSTERDA M-ROTTERDAM BANK N.V. 


BANC A DEL GOTTARDO 
BANCO DI ROMA BAN 


BAER SECURITIES CORPORATION 
BANCA NAZI ON ALE DELLAVORO 


INC. ASTAIRE <£ CO. 

Limited 

BANCA COM MERCIA LE ITALIAN A 
BANCA DELLA SVIZZERA ITALIAN A 


BANCO DI ROMA BANK OF AMERICA INTERNATIONAL BANK GUTZWILLER, KURZ.BUNGENER (OVERSEAS) 

- ■ limited • 

BANK MBES & HOPE NV BANQUE AR ABE ET INTERNATIONALE D'INVESTISSEMENT (BAJJ.) 


BANQUE BRUXELLES LAMBERT SA. 

BANQUE GENERALE DU LUXEMBOURG SA. 
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BANQUE NATION ALE DEPARIS 
BANQUE DE PARIS ET DESPAYS-BAS 


BANQUE FRANCA I SE DU COMMERCE EXTERIEUR 
BANQUE DE VINDOCHINE ET DE SUEZ. 
BA NQUE LA MBERT.L UXEMBOURG S.A. 
BANQUE DE NEUFLIZE, SC HLUM BERGER, MALLET 
BANQUE POP Ut A/RE SUISSE S A. LUXEMBOURG 


BANQUE ROTHSCHILD BANQUE DE L’UNION EUROPEENNE 

H. ALBERT DB BABY & CO.N.V. BATERISCHE HYPO 

BA TERISCHE VEREINSBANK JOH. BERENBERG, GOSSLER & CO. 

BERLINER HANDELS ■ UND FRANKFURTER BANK BR, 

CAPITALFIN INTERN AZION ALE S.pA. CAZENOVE & CO. CHRIST 


JROPEENNE BARING BROTHERS & CO , 

limited 

BATERISCHE HYPOTHEKEN- UND WECHSEL-BANK 


BERGEN BANK 


BREISACH PINSCHOF SCHOELLER 

S n.tk.m mmidllerml te rlmlt 

CHRISTIANIA B. INK OG KREDITKASSE 


COMMERZBANK COMPAGNIA 

A kt tem fm rt httedt 

CREDIT COMMERCIAL DE FRANCE - 
CREDIT INDUSTRIEL ET COMMERCIAL 
CREDIT SUISSE WHITE WELD 

’■ •• Limited 

DAI-1CHI KANGYOBANK NEDERLAND N.V. 


COMPAGNIA FINANZIARIA INTERMOBILTARE S.pA. 


ERMOBILTARE S.pA. COUNTY BANK 

Limited 

CREDIT INDUSTRIEL HA LSACE ET DE LORRAINE 


CREDIT LYONNAIS 


CREDIT DU NORD ET UNION PARISIENNE 


CREDITANSTALT-BANKVEREIN 
DAIWA EUROPE N.V. 


CREDITO 1TALIANO 
DELBRUECK & CO. 


DEN NO RSKE CREDITBANK 


DEN DANSKE BANK DEN NORSKS CRE 

mint Akttemtetmk 

DEUTSCHE GIROZENTRALB 
-DEUTSCHE KOMMVNALBAN.K- , . 

DOMINION SECURITIES CORPORATION HARRIS & PARTNERS 


ANK DEUTSCHE BANK 

AUterngmaocMt 

DEWAA Y & ASSOCIES INTERNA TIONAL S.CJS. 


DOMINION SECURITIES CORPORATION HARRIS & PARTNERS DRESDN ERBA N K 

LlmUod Aktt*nw*—utMCuaii 

EFFECTENBANK-WARBURG EUROPEAN BANKING COMPANY EUROTRADING 

iftfftoMwUieMt f t iMitcd LMaurc 

FINACOR FIRST BOSTON (EUROPE) ROBERT FLEMING & CO. 

LfiwWrd . Limited 

GIROZBNTRALE UND BANK DER QSTERREl CHISCHEN SPARKASSEN / GREENSB / ELDS HAM BROS BANK 

mm iftil fliff |g«r^o»*trf Lmtm 

HILL SAMUEL & CO. E. F. HUTTON & CO. N.V. IB J INTERNATIONAL 

ISYITUT0BANCARI0 SAN PAOLO DI TORINO JARDINE FLEMING & COMPANY 

KIDDER, PEABODY INTERNATIONAL ELEINWORT, BENSON KREDIETBANK N.V. 

KREDIETBANK S. A. LUXEMBOURGEOtSE KUWAIT FOREIGN TRADING CONTRACTING & INVESTMENT CO. {S.A.K.) 
KIIWA IT 1NTF.RNAT10NAL INVESTMENT CO. SAJK. KUWAIT INVESTMENT COMPANY (SAJK.) 


IS7SITUT0 BANCARI0 SAN PAOLO DI TORINO 
KIDDER, PEABODY INTERNATIONAL 


KUWAIT INTERNATIONAL INVESTMENT CO. SAJK. 


LAZAIW' BROTHERS & C0 n . LAZARD FRERES ET CIE ^ ii»u. 

McLEOD, YOUNG, WEIR ^COMPANY MERRILL LYNCH INTERNATIONAL A CO. B. METZLER SEEL. SOHN & CO. 
MITSUBISHI BANK (EUROPE) SA. SAMUEL MONTAGU & CO. NEDERLANDSCBE MWDENSTANDSBANK N.V. 
NEDERLANDSE CREDISTBANK N.V. NESBTTT.THOMSON NEUE BANK 


LEVESQUE, BEAUBIEN INC. 


NESBITT. THOMSON 

LDmlted-- 

N0MURA EUROPE N.V. 


THE NIKK0 SECURITIES CO * (EUROPE) LTD. NOMURA EUROPE 

PETERBROECK, VAN CAMPENBOUT, HEMPEN S A. 

PIERSON, BELDRING & PIERSON NX PITFIELB, MACKAYJRi 

RICHARDSON SECURITIES OF CANADA N.M. ROTHSCHILD & $ONl 

SKANDINAVISKA ENSKILDA BAN KEN 

SOCIBTA FINANZIARIA ASSICURATIVA (SOFIAS) SOCIETE- 

(RAS. GROUP) 

SOCIETE GENERA LE SOCIETE GENERALE DE BANQUE SA. 

SUMITOMO WHITE WELD SVENSKA 3ANDELSBANKEN & 


SAL. OPPENBEIM JR. & CIE. 


PICTET INTERNATIONAL 

Limited 

Y PKBANKEN 


PITFIELB, MACKAY, ROSS & COMPANY PKBANKEN 

Limited 

N.M. ROTHSCHILD & SONS ‘ J- HENRY SCHRODER WAGG & CO. 

Limited Limited 

SMITH BARNEY, HARRIS UPS AM & CO. 

■ fMHffllW 

45) SOCIETE BANC AIRE BARCLA YS (OVERSEAS) LTD. 


STRAUSS, TURNBULL & CO. 


SUMITOMO WHITE WELD SVENSKA HAN DELS BAN Kt 

Lima w 

UNION BAN K'OF SWITZERLAND (SECURITIES) 

Limited 

VEREINS-VND WE ST BANK J. VONTOBEL & CO. 

f fffciimffirtWf 

WESTDEUTSCHE LANDESBANK WOOD GUNDY 

GIROZENTRALB x ^ d 

April *6,1978. 


SWISS BANK CORPORATION (OVERSEAS) 

Limited 

UNITED OVERSEAS BANK SJk. GENEVA 
S. G- WARBURC& CO. LTD. WARDLEY 

Limited 

YAMA1CHI INTERNATIONAL (EUROPE) 

Llmllml 
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A MIXED trend prevailed on Wall Continental Airlines M to 39. reported “flat* 1 first quarter re- US. shares were mixed, Dutch Public Bonds weakened-between • trend, dur^gthc.dayj^ir- 

btreet to-day, after early Gelling Sloe Bell climbed Sl{- lo 347» on suite and noted that tests at its issues lost •• ground ad did PM0.35 and DMOjJO whOe Foreign ? SH 6 * 1 r ***. *°*ffl* wea fo ?3jf . I 1 
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BHfiO, the” Dow Jones Industrial " Lakes-Youngtown . were off SlJ PARIS— Generally lower on i»«s ** ' ml! .. a f» pr !* record. 3W per cent, bnt'.J 

Average finished 2.05 up at 1.002.76 to 322. reflecting sharply tovw renewed concern over the effects .pnuttanee and sharp !oss h i ***** to 37.7 per-cent at the., 

although losses outpaced gains by first quarter net earnings. of Capital Gains Tax. - gutar ^ s,ow | close. after standing, at ZU per;. 

777-M-696. The NYSE All Common The American SE Market Value • Investments, Foodstuffs, Motors, uwleSa^ortSSSfSL?^ BotuLs were virtually unelaneed I “ntafnoorL, * . 

Index put on 7 corns to *M*. Indos moved up U7. to uuk Stores ana Electricals all lost *“» TgjWWImu AKef the eariy decline to JUBOS*-' 

while the trading volume -further although declining issues out- ground, while Rubbers were P, s-W-o0 to Pls-SS-aO m light j 1>g06 o. against ^the dollar,, the-i 
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tloins of Fed monetary policy, 
and some analysts remain' , d 
sceptical that it had in fact made 
some tightening. 

The stock market’s rebound was 


9} to $181. Flagstaff, up ${ to after announcing a reduced f^ le >° an 3 *«» steady. u-as not sustained due to lack ofjing gained ground to a best-tevaSa»2Z l 7*' L 
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Frs.1^65 pending an announce- generally edged lower and bearer Pioneer Electronic rose Y14C toj51B185-LSl95, a fall of 40 pointed 
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Mines were strong. Americans ^ ost ^ .ground. Oil Y19^to 879. .[malt about _ talks on Rates ’ 

^d o ntC h isgQes irrpVniwr . Mate Bonds were slighay Petrofeums Improved on the; between the GovernTDentand ! the;X* yefl 1 ■ 
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Canada irregular 


Petrofeums improved on the; between the Government -and ■th0;J.' w ' HT 1 
Yen’s rise against the dollar. ■ > TOC appeared too late to . effect 1 a jL > . swn 
NIchLban moved up Y2o to 337 &«' London market - 'SSaEt 


Canadian Stock Markets also Brussels — Domestic shares active dealings,' wh3e Dutch In 
finished irregular in moderate were mainly higher m acu\e nationals were Uttie changed. 


' some tiehteninK trading yesterday. „ ... , „ M GERMANY— Lowei- m feature- 

ThP Smsritei*s rehound was The Gold Share Index rose 3.59 Steels. Electricities and Hold- less trading, with losses averaging 
i aJ^pd bv Eastern Airline's TSo to 292 SHi Western OUs firmed ings led the improved trend. ap to Bmi 8 • 

1 S5 « an SS?iSfcamSt that S 054 to 22259, Utilities hardened Clahecq gained FrsJ55 to 4 Mo However, VW added DM1.70 on 
’ wndd re oor^recor^eare ings For 0.16 to 139.79 and Papers stiffened in Steels, Intercom FrsJJo to L6S0 the decision lo proceed with the Hoya 
: anv Diiw-ter and that it ^xoects O.Ofi to 129i!5. But Industrials in Electricities and Sodete UB. assembly plant 
- tebe q Srofitable in U7B “ eased 0.13 to 192.57. Base Metals Generale Frs^O to 2,330 in Hold- Otherwise BBC. down DM5.20. 

Other- firm spots In the Air shed 0-27 to 90.17 and Banks lost mgs. Daimler off DMA and Dresdner 

Carrier Group included Trans 2.54 to 247.53. Oils were little changed. Vieille down DM3-10, led most sectors 

World Airlines, up 5^ to $12S, Fraser advanced $1S to $25i on Montagne lost Fra. 60 to 4,040 In lower. - 

Northwest Airlines Si to $29}. and eaniings. lower Metals. Chemicals were Stores and Utilities were maiii- 

J American Airlines to $10J and Imperial OH lost 9i to 523— it lower. lained. 
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Inlclprf trend" less , tr ^. 1 ^> ^sses averaging afiimxo Sporting Goods Y23 toj Morgan Guaranty of New YorClSiS u5?!~ l«»*ei 

Dp ,T t0 ™ 895, Makits Electric Y30 to 1,960, widened to i.49 j>ct cent. from. 3*p*oeir sen- massc 
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Casio Compnter were down Y34 5|; (^TZ-JS) to boto the sba « S tenla te d Jjf- tte L agmadoroi Onj^S* 

to 865. Orient Leasing Y40 to 1^60, domestJC 81111 mternational mar-. Mooeauy Fund m Wsstoaton- ■ Bje-te-wT - - • 


Marudai Food Y3Q to 1,190, 
Rekisni Prefab Y20 to L350, Q.O. 
Y24 to 756, MarnL Y19 to 989, 
Tofaokn Metal YI6 to 219, Victor 
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Sung Kong Bank were doxra Brass* U.. io.5423 , 
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demand, but towards _ the close 


0WM*.- E80W115 I 4.«ll-fiaB : 'I0CUo-fl 

8L4448 "I £A57^70 '1^200-8210 37.19 21 ' 4SJ7-68 


OTHDLHJUKK- 

♦Arson'll* RUfi-SM.Iftujnn 
Aoslnlia ^1.4812-1.4774 
£r*n W. 47-U.U Scdjh 

Fraiaad„i 8J78.8S ifeS 
6 react- — - - n^, 

H ngftoag8Jn84.B4B0‘Daui 


Gc 


L'.S. S h> UootreaL' H A 9^38^4-26 aunts. 

Canadian $ in yow Forir. C* = lOLSmCJS. cents. US. | in «ii*n 890.0383.0 
Scarlinj: in JTUmn. lffI7.0-16le.0. 


SaudiAno fiwUMLU . , V«|j : 

Sinaanore. 4.4885-6. tiSSiNora 


rriltew*.^...' 87.071 07.67 ! 07.82 I 07.77 ! 87.84 : 07.67 ! 


- Tr'SInc *ol. i I I ' ' i 1 

OW * : ilfi.fi 2B 117JH8 ; ED.2202afiU 2S.BTC !16,GM | 


! Wig* -tgigl TOHOWTO fodaKmi |lflBJ7 il82.7BlieaJ2l ll32.74 | 187.45 

54.H , lfao.oZ | 1D.58 1 ■ 1 1 

■*1' ■ | 20’ 4i ‘>Di‘ f 38.'*'42i ; JOHAffKESBBBG I j } ■ 

III Gold ; 288.4 .181.2 |1U.8 186. D { 228.7 

— . i - ! ~ } • - Induurtali i 205.0 mi -294.6 | 204^4 |"212J 


S£^gSSttSuwd Sp“td EURO-CURRENCY INTEREST RATES* 


Sinffapoie .4.4805i 1283iXocn 
fi. AMea..-.4.MS4- L8844ft>rti 
UA- . 1 ‘Sp*ir 

Canada { ' ,«Flt 

C*l- i ;L“JS.. 

U.d. canu TBI.B4-M1^7 Yage 


out 


[ndL dir. yield Z 


Ynr*py'*p {ma-i 


Fro- | 1970 ■ 1970 

rloni i High Low 


1 April I Pt«- 1 1976 
28 I riou» ; sj[j-h 


while Marginal and Speculative 
issues put on up to 50 cents. . " e 

Mining Financials firmed April 26 ira 

marginally. . . — — . 

• Metals responded to local buy- 
ing. Coppers were harder but uoStT. ."*"!?! ilij I* 1 * 
quiet. nrroe Binnti**.! 12I2ij- 


April 26 (9T6 J . dtcritne .iffAk Dolt 


Dncdr 
I Guildar 


; W.dSatinaa' Swna 


Based on rein qu«» ■ 
dealers. ♦ Rato chraa u 
BSFA raze iso.tf-oaw. 


rtrroe month*. i 


Anatralui'ci' — '*455^6 4 i 2 ji * 4 o.j 2 

i ■ ; 12;o. ■ .5h»i 

Balgium 104 JB 104.52 1 Lb.LS . iot J4 


- STANDARD AND POORS 


i ■ ■ , 10|u 

. Am il ■ AitiI April April April I April — 

26 | 23 J 32 i 21 ; 20 ! flifib ! LuW 


'Since compil^tln 


~ r ~ r '. 1 ff.di 5 AUSTRALIA — Generally firmer. | H"* 1 tear........ ; 12G21* ; 

Sweden i*. 4S4.02 462.® 'ebb.ss Leading Minings and. Industrials!^ TUTT" “ ~ ' 

1 - , 7f4i 19: 1 1- mninlv better in subdued, tredinw 1 ^ liifrlVc n efi deposit r 

StriEr'rl'dir — 228.5 - 79S-6 25J.2 A ; one-montli jfli-iM per cent. 

. • ; j .i',.,, . C;|, 1 Among weaker Uraniums. Pan- 1 one-yes r per am. 

— — — - continental fell- 40 cents to $A9l 


Industrials were little changed. hi> nwi th-.....; ha* igi« 2 5VBV 


' 1 p/2) l >30,41 

Denmark -*> 103J3 1D3JG lor.79 1 icu .20 


*iadmln*li;I15^5 1115.85 '115A8 ;iiaS0 -115.78 114.13 ! 118.57 : 101.64 

I ' . ' ; : x 3. -2,i> 

tComDMize-102.45 : 182. 29 .162.98 .1B5.S2 1102.87 101.44 1B5JI 98^0 


tconmiiemu 1102.29 ,102-98 .183.32 1102.87 101.44 193-SI 

!,!:•.» •=)*> 


11.64 ; Ii4.b4 L&2 

■ill. 1 : 1 11, 7S' I'OO.-njAZ- 

10-90 120.24 | 4.40 

2, It .i.U/L'73-i 


•2//t> .IC»: 
K6J •• <4.i ; fin.O 
. - Vi: -22 *1 
TET.fl ' 62L/ ! irf.6 
. (If/01 I (22 , Jj 
10 L2 . 1 0X3 B&.8 

1 3/2) ' |Z8>1| 


Swita'rrdlr — 


nwith.....: 115» 12U SVIU. 91*-9J* 4 Ais-Ji* - l.V V «F Yprfc0.97-0.e7 .-.rm i 

12--2ie j 6ls-7 , ' SSj-Bia ; «» » «3s-41 a ' -~i,Z4 M»atr«al ..0.5543.95 y.jnn ., 

: 1 . . " ' " " : AnH'dfBt 5r;-23g r- pai 

Euro-Frencft deposit rue: cua^ir' <lrT4 per cent.: '»eren-ds/ 81-te per cent.: ' Brussels. ,.!15 l-.vri -5 c. dl* 


«e-fi» 

: l*-li« 

i. 


FORWARD RATES 


mainly hetter in subdued tradinw < Eurw-Frenefi deposit rue: cu&dar 7M4 per cent.; *even-da^ 
dkmnnw I aM’OonUi 101-191 per cent:.. three^anft'TlMlJ per c£nt.r BX-awntta 


itb III- 111 Per cent.: U»pUia# - fi 1 «2«.pjn.Tijo.dn : 

Freokfart ,&>4-S±tp!. pm 

— ipa.r-10tfK.rttp ■ 


sttitfas.'sa’Sr's: 


Common — 
Poor? I0i: 


IDO . except NYSE AU Common— 
5a. uid S iam larda and poors 10c 
i4i SycLnoy All OWL ■ w Belgian' 
SE SI/13/liS. fdi Copaitlusen SE I'UTS. 
(ci Pans Bonn-: 1881. cf i CooimerebanP 


. 27-57 ire di* 


Imrigo 'approx.. 


fad. div yield Z 


IndL p/E Jcuid 


Long Govt. Bond yield 


3.28 • 3.76 j 

— ( 

3.37 J 

14.00 1 — 1 

13.55 { 

[ 5.49 I - ! 5.40 1 


, t-i/A: <22 4 1 jjjv . except jtxaE AU Common — . Woodsidc Bunnuh rose 2 cents I :* . ' - Miifea L.27-57 ire dim 

SermiDTl' >, 787.7 787.9 ■ 62L/ ! >t#.6 oa. uid Sundards and Poore lfli: or am* The foilowiiui nominal rslr* unf quoted for London dollar cerUfleaMs on Culo ‘312-3 la .-r? m 

• (li/di 1 (2 ?iLi ,a » Sydney All Out • fb: Belgian- cen iiL ? nt !. *VV 10 cen “ deposit: one monur 3it&-35i6 per cehu diree months 35u-57|e per cool; Hx months JPWm "JUs-i* tom 

Holland -nr 101.3 10L2 . L0 !l 3 98.8 SE SI/L2AB. (di CopaMugen SE VV7Z. ij 46. but CRA shed 4 cents to 2BtL 5S-B per tern.: one year 67i*-6»i* per CenL ‘ StockhTm '3ii-ll« ore m 

* i i Its/21 - 129.-1| L c> P , . t1a commerabiuil. MEW picked Up 3 cents at 2J0 -Rales are nominal dnsina r atunJ ' ' Ttwm».„.!3aiO »ro pm 

Hongkong^ 426^6 b5AMi4teJ3; 5S4.03 Doaabv.^Wi. ^ (si. Amst f rdun_ la- >nd gf jndnstrles advanced ID are mbimu ciMing ratna: . _ _ UtUk-MjfZv* 

5 I . • (IJ.i) I (£,!> dustnal 1679. fhi Rang Seng Bank “ f-s pi,nu «, *. t Short-term men are call the ctedgur. LS. dnOan and Canadian doBare, — ■— : — - — — - 

Italy t*i 71M ! 76-82 i 31 Si 1233 <R1 BSIhm fm> Tokyo Phllfp Morr “ noUoe for gofidars ml Swtoftanca. - n ■ - ‘ ‘ Stemomai forward V2 

i,| ,'e&iS\ il£«i SE 4/V6S. <m Straits Times 16GC. 10 cents to 39. - . .• “• ; : ti-miKHh gjs.1 

Janutf tofll-336.65! 336.73 wQfl ^ SELESS? «> S‘?*? oto - ■’ ' ■ ' ' ' 


Jgptut, « •: 

«ng.poro.a i S6tA8 29L66 i^ie;^ GERMANY ♦ 

I t _ l wi> uuudes and.' 25 Ralls. (April S4 price. : 


Stemoanh forward VS. r 
pm and U-mornh 8J53-8-C 


AUSTRALIA 


Prices ;+or' Div.iVid. 
Dm. . - r * I % 


Price ]+• .or 1 
Line I — I 


Anst. 8 f — 


OVERSEAS SHARE INFORMATION 

NEW YORK I *«•« I - ** '! A S”l 1 g'l « 


Investment premlojn -based on 
32.fi® per £—H2i% (10*4%) 


A-lLO..; 

AUiaar. Ventdi... 


HKL2 -0.6 j - : - ' Alitalia Pnv.,_„| 720 j. — 

AlO.S-2.5 ! »17 [ 2.0 ASIC 61S U-4 l ea 


B.M.W 231 14 '.3.0 j Ansunia Fin, 


164 : 17 | ..a- Bartow t»3B U-S. 

140.4-0.7, lYi3.6 1 1.651^ 

284 -1 | 20 3.B Burftu j 9,100-11 


AJdredaoKtaiib ., 


Aetna LitearCas. 26»a 


Air Prulucl* ] 

Atrco j 

AJcanAlominJum; 
Alcoa..... 


Corouu> daii.... 79 
CPC Int’eaucn'i 43 1{ 

Crane 66tg 

Onv.-Ver Xar 23 fa 

CiownAelierhact R4U 
Cutninins Endne 31 
j Cumu-Wngtat... I2(s 


72 ! 705, 

43 .‘j 431a 

66 tj 675 b 

23 fa 24 1, 

44U 433i 

3i aoTj 

12(6 131, 


AJtejjhenj - Ldlm.| 36 


AUejtJjecy Powen 

Atltod Chemical J 

All lei Stores. 

AIM* Ohalmera-_ 

Amu I 


Amerada Rew._ ( 20 1* . 20 
Amer. AirltiiM... I 105, ■ lot, 
Amer. Brands 41 I 4ile 
After. Broadoui-| 287s ! 28A, 
Amer. 32Tg I 325, 

Amer. Cyanamld; £45a j 8*1; 
Amer.filec. Puwri 82X& ■ 221, 
A mcrHr'n t iprfttf I 31 ip | 515, 
Amer. Home Prod j 33 Is : 33Ja 
Artfir. Medical _.! 84, i 85, 

Amer. Mou-t*. ...' 6 | 61, 

Amer. Mai. Gss..| S4‘>'i . 33 ig 
Amer. standard.; 27 1, ; 2b-, 
A tnerteso srores.f *7i, • 27 -s 
Amur. Tel. A Tel. 67 j 56-, 

AMF 19-'* ! 801, 

Ampex. • 71» i 7Ju 

Anaconda.^ 24!a I 24 1 a 

Anchor Uocktng.i 30 1* j 30\j 
Anneuicr Uuid>.[ 521, , 33 


Da mi 1 

Dart Industrie*.-! 

beet* 

Del Monte...„...j 

Deltona j 

Detroit LrilK>n_. 
DbtnjCBidaiwinrls 

Diet* phone— 

UUjlLal Equip.™ 


John* MannHe-i Slit 
lobiwew Juhnwir. 85S3 
lobxMon Control, | *07s 
Joj-Manuiactur'c; 39^*. 
kaiser AJiunin'm! 33 
kaiw Lndusi rier' 11 
Ka wer Jlteei ...— .1 39 

Kay. * J 4 

Krnnetott^ ; 34 U 

KsSTAteGee 69s* 

Kidds Waiter •«!« 


lOt, 1 D [«° ey H’alti. ...| . &71, 


41 I 411* i Dover Uorpn I 60 

287* 28a, Dw UrttnicmL J lOBJa 

32 tS | 32S, I 1 755, 

2d4 ; a*i- ' Du Fo** 1 1521s 

82ic * 821, : Dyn» lu-iurtne*; 3 T B 

3 Us | 515* 5 KseIm Mchrn- 34;« 

33 in ' 33Ja j **« Air Lmei^.. 8I3 

85, ! 85* KsstnuB Kodsk..! 1115, 


I 2li, Krnneuxt.. 

»54e KsSTAteGee 

I WI4 Kldde Walter— — . 

| 26i a Kim fieri y-C lark.. 40S« 1 401« 

4T a Koppers Sni. ! atu 

13?a Kzin&K. 

69 Kresge 

BU Kro^ei Co, 

1765, Llbbey Ow. Fort 
o7 

61 ig 1 Ltt-hy McA'eiil... • 


Ken'll Off — 1*, I l‘» 

tfopabiu steel.—: 35 Jb • 364 

lice Ion™ 773a ■ *6va 

Kiwndd* Metal*. 38l 3 387$ 

Be?noW, R. J. . J 6U* 6H3 

Kiiii'tOo Merreli. 845, 4fo 
Rockwell Inter—! 323 s 322, 

KoJmt A H*a»— 70S* 70 

HoyiU Dulcti 1 465, *.6(9 

RuraTog* J 12 J, IBa, 

safewior Store,— 40 *1 


2W-5-4 ;29 Cantor! i.'— ——I »l245* 

.804 — 0 5 '18 { «.*• i.KJ A 2,460 + 

— **.150 + 


i2M“5- 8 7- V' M,loi — * *-150 + 27 

351.5-4 j lo 2.5 DiMmme 1 600 -*6 

SSOal (16 1 a.4 Brin 8.110./-.. 

H? -“S „ : - ' ~ rt " 1 - J 1.3 10* 1 

311- 2.9: 20 3^ 


LutgettA MyeraS!( 54 5g 


83, ustrasD tLOd*k..j 

gl, | Baum....— 

53ig > 

26^4 j a a a o 

27 -s , HI Penn Jfaf. Hi* 

56 '• .bLERA • 


80', ! bmery AirFr’ghC *4(5 


Amu:- steel. .; 31Sa 


A.S.A 


AumeraOU I 11 la 


Aaareo • 17lj 

Ashland uu ■ 28r; 

AtL Ktchfield * 93ia 

AVC • 131* 


7*} j K.U.I *5, 

241 3 ] bm;elbam Min... 29S, 

30\| : tiunrk 39.1a 

33 : fcrb.rl 4lig 

31>, | bison ; 931, 

353e 1 Faur.-hilrt Camera 393* 
107s _ Fed, Dept, store*,. S6i* 

i FireMunetiia 23l» 

18i, ' **••• .Vat. Boston. 28 
gaj. 1 Klexi-Van • 10 

B3N • nintkote ... 197* 


78S, j Ully -El.i J, • 53 I s3 

1601* i Litton IndukU... 1 ,57* ; (6Js 

9'., ! irtck-heeilA.rciaii; 9% 1 9i, 

OS ; D^ne atarinus. ; 17 j® \ ;7l a 

7ij . Joue islsnrt Ug.! l(Js l r ,sa 

111 | louirissa Land- 1 241? 245, 

581’ | foibrirti ! 3fls 3 o7S, 

j laicky Aorev ; 131« IDSg 

141- ( L’ke* VouncrCwo 1 22 J 23<, 

tji (Um-MHlan i ’ J* 1 cl* 

E8-« 1 u, o. B - H : +5’a .• a5 

C4U | Mir* Hanc.fer— .. aBl* 1 381, 

hi, » ■'f-pew i *51* : 34+* 

J D1 ; Marathon Oil.... 51ij • Slig 

39T« Mareor 061? . o6; 3 

41 9 Slaii ne SIhUjum.- luig ICl; 

oa- Uar»hail Field-..- 22 1 22 U 


-on Merreli. 84S, f 4S* 

sell Inter— 1 42-« 32-, 

I A Hu* — | 70S, 70 

r^“:r::| II’: S 8 CANADA 

aSSti «s « VglftSF*- 

sad s- St jgB 6 = 

rnresc— 3 la i 3 ia A-canAlumlnlom 
; In ZZZ:\ 6sS BU — 

a Brewing. J 20*, j 195, ArtrMW.„ _ 
mbenrer™. | 76i, | '.6*1 £“£ 

j 161* i 165t Benk Aor* scotM 

Paper ! BIS, 21ai> . i 

II mCb .,4 1 17d| I7ij Mlllelephooe... 

’r Hoo Veil! 65, { ri a Hov-* ™.- „•■■_■■■ 


Rock weir Inter—! 39S, 
itoun&Hu* — .[ 70S* 

RoyiU Duicti 1 465, 

RuhTor* — J 12 J, 

asfetfu Store, 40 
.St. Joe Minerals- 42 J, 
■St- Regn Paper— I 43 Ij 
Santa Fe 1nds_...| 37 
saui Invest— ^ 31® 

dsjtou I arts.— .4 63 b 

schJftz Brswing.I 2 OS, 
doniumhemer— ! 7B>, 

■SCSI j 161* 

aeon Paper....™! BIS, 

V>vill Ml*... 1 17 sb 

dcurtd'r Duo Vest] 6 *, 
see Llcnirinm...- 19 lg 
Seagram™;. 1 26 h 


per £-1121% (io«i%) v SSfc=r! \%*zb.r. %\£s 

. . ] Agrtl April SSer VwSmmI' 299 J— 4 ; ” ji'S ^^ii; 

n««k J £«. 23 . t..mmeramnk.... .804 -0 5 *18 f *.*• vKJA.... 

; — o-unl. tlummi— ' 101.2— 0.8. — Ctanrlni 

rElflalm — J fo. Da‘»*er 361.5-4 j 16 2.5 Dai/nme 

Ohiie ieaa ; ™,| eut, hao. Uctu*«a_ 8504 ........ (16 s.4 hrin ... 

L.SjTiw.Wiai; rflOskt. t90tj L>cm^ 178 —3 1 - j - Ptei... 

riFSSw&ffi ’il,. Deutsche Bank T..I 311 -8.5 j 20 3S Do. Iff 

LjfcMOrtAwhtlh. 4.75 , 4.88a Uresamr KanH JJ33 ;~3;ll 80 4.3 Finsfoer 

Uyckertto dem'ti 171- 1 : lJ‘. 2.9 Generali 

• ' u'utehoRnuDK— J 187 1-1.51 14 ] 3 J IF1 Priv 

HspagLIo.rd. — U4J r l :»1Z I 4-9 Invest 8 

CANADA - • HarpeneriDmlOOi 166' I- 1.3 8 | 4.8 ttnlceu» 

vruinirn Boeohrt 166^-1.1 18 I 5.7 ltalnui_, 

AMev Diet, Prut 5.40 3h Hve»ch — - 66 I — 2.1 10 ; 7.1 lialnJrr 

iWHhl Ibpar.?; 13 IV K*l» dala iDraSOi. 182 i-0.5 1 5 | ~ U Cents 

AgnlcoKsSe ' 4,30 440 5*1 j-3.5 > 20 2.5 Marein 1 

Alcan Aluminium 285a i8l? kaulbol — •— 260 I... .....j 20 3.7 Me-dkii^ 

Unn me steel P6>r 26S, MoekneriDmlDO/ 130 1 i — - Itondadc 

Amwcoa ~ZZ1 ta8 1 tlaij **** Hombolt- 167.5 — 0.7 6 IS Uonterih 

Ifank Montra^n, 151, sail Krupp Prf Dm III 141.8 -0.6 ! - - Uotra.... 

Bank Kora scotia I 4o4 401; Kundencradli BU 884 - -- Jg »-2 Olivetti 

Uas cKMoumi,.. KT in Unde. — * 803 — 0 S; 16 i 4.1 PhelU ft' 


720 ™™. — e- \ct\iw 

615 1—4 60- ^ AdelairtiDrtirhtootSswfiQrj 

3.7801-40 teU a b Altlql tfntg-TrdB- rmtnoj; 
936 U-S- TO IS Ampol'ttiHJoi^&n-; 
1.651. tl/tbo 9.1 AratKRpetnplwW--. 


JOHANNESBURG 

* MIH8I 

Aom SB . . 

Angle; American Corpo. - 
Cbaner CooBOlkfaied — ._ 
Dut DrtetaateUt 


.fL88 1-1-01*3 I Ebtmr* 


if!» 

V— ■" ” 


^Of..U Ajn^^jfoitrtAne/ ,.T i /rO.W^l -; — Harmony -J— 

480 9.1 Arapor'Petwmrm- tOS6 rOJI! tom. - 

200 ] 6.2 Aaetw. IRnwslaKA. .+3.16-1 Woof ....... ........... L- Jf . 

200 5.9 Aeenfc Pnlp Paper 31 f086 j ^1 Potgfotewnm PZariaam- — ■* 1 

— — Anst Ct-e.. Industries-^. I >L«0 ..... 2t Helena r 

>• I f . A ...» r.— .fi.ll— ■ r i- ■ Ramh .Vnol ’ 


, ;:;: 5 iTY MARKE' 


1«' J 1.310il 100 7.7 

D*>- Priv— | . 895.pt too 10 

insfoec j 282 ^’-7.5 40 17.4 Hll 

IimhIi . . 4x*nl-xi win- ..-vi ti * BH-WoHi 


U4J(-1 ; 

166 ■ 1-1.3 


Generali 43.40 J+1.M0' »OJ ,11.5 n iTIT n 

3^ F1 Priv .... 1,900-18 JlfiO - 

4-® Invest B. 1.811 +15 80 4.6 . * „ ?"*** r 


Aboeytiieo Prufj 6.40 
AWlibl Phper....;. 13 ' 
Agnko Kagle— . 4.30 
AIcanAlumlnlnm 285a 

Unnmc steel P6>> 

Akhesto* ,l ta8 


iea-»i— 1.1 , 18 ! 5.7 (UU, 


8 I 4.8 HeJcemeHTi ..I 18j05j + 


— A usi. Ct-n.. Industries-—. ri-dO ..... 9t Helena ; : 

6.1 Anst, r.mndallmi Invest.. fOat* t - Sooth Va»] — * 

0,8 A.X.I. j— •_ fl.08 ‘+tr* Oottf- Fields SA — — - r 

_ Aust. Oil ft (fa*— (0.11 i Union Corporation 

7.7 (Hoe Metal Imt. '4i.ua ! De Bears Deferred 

10 Outwalirrilie G6pper 4 Ti 38 r--- glFVOoniiBichr .-. 

7.4 8roEfflaHiU«5rieraiy_. »7:46 +0.1 B« Rand PtF. 

! Z +L76 i -- Five State Gadoid 

*' a Cacttun United Brrwnry... 12.16 i+2.81 President Brand 

r„ U*J. Cotes— tl 38 f-S.01 PW?Me« Stem - 

tt»«t1UM. M . a - ;13.9ST [+0.07 — 

Coal ChotfloOh im ■ ~ -«ai i : - WetkoiD - - 


».v (taimu— 460 —-9 — — Con^ UrSdaridt Anst. - ja-ou | 

7.1 tulriJer. 2M 1—13 t»0 1.9 Container (8 It — ,11 60 pi* 

— [a ('Mini*. 7 1 in x lt,n *1 Conrinc Kotlnta.. +2.86 Ws^crn HoJcHnas - 


]»*»0r«m™.-. ■ 2612 

5eann*H.D.1 18 

| sear, eoehuck....' 78J* 
I afcUCO : 293e 

a3u : *5* 

a r,i SheiHranspon;... 301- 

: ^ J VlnfMi Kfliii 


gr. Unom* steel 1 P6», 

195. A4MSCO* .1 ftf8 

‘i6Ja H * nk I9Ig 

165, Bank Kora »cotM 40*+ 
2 lx. BasicKeaouiw.. 1CT 
I7u Bell Telephone..., 46js« 

vit Hov-.» j 0.87 

la , 2 i How Valley lnd«., 213* 

f§' 2 I OF Canada— ; 9(* 

is J ,1.' 


481 ;— 3.5 I 20 I 2.5 
860 I | 80 ! 3.7 


Ln Centcale. 1 7,170 25 f 350 > 0.7 1 }^"«lpeHWtinto.; 

Marain BixWZj ' 39B + 6 !— i— C«a4n AustralfoaBc) 

Mehobaosn- •67.0JO^-400ll l M10i 1-6 j i; - 


12.86 _XMi 


Western Deep 


141.3 -J.5 

884 ! 

802 1-0.5 


3.7 Me-itohanw.- j 67.0 JO^-4OOll l M10i 1.6 i - 

llondsdorl PHV..I 1,090 1120 ilO.B SP°5-T-"r: 

1.8 JIontertlsoiurU._.| 405 +5 33 < 8.1 

- Uotra I 850 i ..J — I- S’^T 

5.2 oilvattl Pri*-. 


INDUSTRIAL 


tO. tO Log I Airiaan Explas. and Cbem 


“ I K.Z. industries.™ 


70 I 8.0 I 


UnvenljrauI>M.BX| 1. /30; .’.i; BO I 1.2 j Pirelli spa'™ 


16 | 4.1 PUelU ft C !• 1.425 +25 j 110 i 7.8 PlPpeflW Trust 


Liinnaasa’...— ■ 
ll.A.V, 


aas-asi * ; d.i 

172.5 —0.5 ' 12 | 5.4 I 


50 12-4 ^ olr “l ..— 


Jheillniniport... 

IlfitlLl - ' 

sif node Carp.. — f 
simplicity Phi... , 

“t«*r 

soutron 

Soni hdnwn ; 

nut hem Cal. Ed' 
7rtuinernCo ....... 

sum. -Nat. Ke»— ■ 


HP Canada— : 9(j , .9:, 

wnwan ' Ills llij 

Brince — r*.0J i t4^1 . 

wWRtrj Power— 28 . 4fcl a 

-'anarta I'emwil.. 1 113, 1 .1X1) 


M'enhann Dm 100, 3652,— 0.8 14 I 4.0 1 


10U j 10>, 


fSjg t-anana A >tt Lane.- 5!, r 73, 
“f* Unlftfi Unk Com £7i-i { ’ i7i s 
™* Laiiada Imiuk.:... c.41, !• Z4lj 

lftii }?»“■ Facile ITU [171, 

ait CVn. Part Be ln«v, 197 a 1 193, 
ini. Can. Super Oil. .. t42as -‘ 42s 2 
ini. I*** l»* D Keefe., j.aO 1 a .40 
:2 ! | OaseiarAlieabM 6 U- 1 - fi’a 


I 97 j \ 193 , 


Meta Ins': snhait...- 863 

Hunch. Hack rent 460 - 

Stp Hermann 93.1— 0 5 

Pneuasaa Dm. 100 1 156. .-—2 
ULein Wert Elect.- 157 • —1-5 

Sctionng— *40 •— 2 

Siemens..;..—...; 8P4 —1.6' 

sudaicker 861 -4 

rbresen 153 ' -*- 1 

V ere in ft W» r £k, 320 ... .. 


15,8.1 i.l.h.l’. - 1^53-7, 

— i _ sum viicnm ; 1.888 + 8' 


IBter-Coppef 


vz==i 


7 ; 4.7 j VC. Gen, (nun'll! 160-5—1. | - 

20 32 { BRUSSELS/LUXEMBOURG 

16 ; 8.3J - ' 


73 1 3.6 lenuiag* Indu«rie*..; j 


19 t 5.6 
14 : 5.5 

20 : 3.0 


r • ' I Dir. i 
Price l -j-'ir-.Fra. i 


Artrtd — 4,450 [+45 '380 - 

UBLB<t BrxXamKl.oBO :+ 10 i - ‘ - 


?r’ 6 llavDem hffi* • hi.. sinn. -vat. fie*-— ; oa 

?§*« »«c* W,a,,W hS 5- fii ? | Stutherii lUciBc. 36 


A roo ' 111* 


ggig * nexi-van 

95 N I Flintkfee. 

121ft I + ionite Power.... 
HU .Poor. 


MCA b9i, 691* 

McDermott 46ag . 451g 

UcDonoeiiDouE.: >9 ,19 

Ucb raw Kill. J 13 u i4i« 

Mrr-k • 74 74'. g 


+ouLOernfiaimiy j 60 U i 60 U 


Merrill Lynch 86S( 

UliU.. I 1(1 


Avis f IOIq 

Avonl*rtdiicts— .: 4Z:g 
Balt. Gns Elect—: 24 
Boot America™..' 663* 
UaukeraTr.y.X...l 33*} 
ha rtwr Oil.. ........ I 27 s* 

Beatrice Foods.— I 24-'-, 
Uecton Dickhu'n. 593, 


, P.M.C. ' 


2,5 >2 ; F«*l Motor. 


56. 'a j EarwraotL-Mek — ; i&^s 


■ 1 o*lf(w 

! Frank'in Mini.... 


: FrecprirtM ineral*! 26»s 


Bell ft Howell j 20 Jg 


Bondlx ’ 

Bcnguet Cons.*B'i 


hechiehem areeU 42 1, 


Bhuus g Decker— J 24. a i 85 


Boeing 1 861 b 

Boise Caicade—.. 1 . E8U 
Borden 281, 
Borg Warner, 29 


40 1 frirahau: : 24i, 

80S, I E’uqua IndUBine*! 8U 
421, J 

2 -O.JLK. 191, 

42 ICraanea. 58>, 

85 .ten. .Amer. I ot..: i'll* 

28b BATS ; 27 k 

261a i Gen. Cable ; lOtg 

29 I ..icn.Df 55 
287 j } Gen. hitriivi. ! £4J, 


MUM ! 15 1, 151, 

U. u Minn.Mnms:«f e ' 63U ' bZU 

| Mohil UU..— a8 U . 575, 

1 Muntanio 931, 933g 

:?** ■ UorftauJ. P • 60i, : 60i a 

;2.‘ Motorola- - 53 J* 53 tg 

oo‘a i Mur^h.r Oil ■ I8i, . 19 

- 40 J, , 40U 

o* [ 3aienLhemteal.... 333, c2i> 


I Asuonai lsa ‘ 12U 


a g i.VtL Diitlllen.... 
lOU | AaL. service Itui. 
27,'a 'atiertat Steel—. 


am i u land 23 U 

sperry Hatch— .'J 14Tg 
operry Uanrt. 47sg 
siand&nt Btanrt*.< 36>g 
SKt-UUDalliornia- 36 
aid. till Indium*.- 46ki 
std.Oil Ohio...,..' 70 1» 
st an If Chemical.. 951* 
ricrime Druc«... 18 
stuiletiaLei ..— .. 443, 

sun Oil — 3 Ha 

SUIMHIWfld 30 lg 

s>ntw 28 

lands 371s 

■ evhmcnlor. 5is 

lekcnuilx^ 581 j 


Chiedan Ihr..;. 

Ccnnnco 

Coos- BatfiurtT— 
L'im. Textile M. .i 


. Price , + or ■ Dir, 1 T»i. . . u u , - i a. v«»«bi ru.-t . ■ 

i. r - ! -^ 4 !sll wfeT r. .:f a cjj » ? i« asari 5 as--r jss 
iaaat=: m ss&=:=si- ilt 

BSTtsst SSySdag ' ns 


Hdkarr -B' iB.lQO 1-20 !105 ! 5.0 :""-i 

CBL(Ci»BrUmb;ia.B10 4.10 '110,4.9 h ^SA S*— 1 


I Data. Jjavfd ,; ..j , 1.05 

Meuia Explarackm...— r -rJ.B8 

M LM HiKiSltus... : T2.70 

Myer Kmporiqra — r2.0B 

.\«w5-.r. - — . ' 11.76 

.VJdioia* .Iniftmaaooai— — , - -1J.66 

S-Tfth'Bwkasn fblt rl.68 

oaiiOrlrtge— : tq.yi 

O) I search •—!' “tais 

PioneerConcrete. ;U0 

Bockm ft CVri man .-.. .... | . ;S ‘30 

H. LVsileiBb -tO.47 


+2.12 ; j AneJo-Amar. industrial- .. 
15,75 ;+Il 1 1 1 Ancio-Trxnaraai Industries 

TO. 78 i Associated Furniture 

tLlO '—0.82 } Barlow Rand . 

to. 10 --O] CXA Invesnncnto .' 

fL.95 { i Carrie Finance 

rLlS 1+0 JIS ■ De B*cw Indosirla] 

tL70 4— O-.OZ ' Edsars. Consolidated lav... 

11.08 i+ft.01; “*»“ St “ r “ ‘ ' 

t>*D 1 — ' Erer fi*** 1 * s -' : 

el*'* i_n.oj I Federale Volksbelegginss . 
,ia& tZa'nv 1 Oreatermans Stores . 

[jB | I" -naian Assurance (5AV-. 


OK Bauare W ii n ., _ __ 

Ovenstone Investments ..’1 tinrjf'jrc 
Premier Mintire w * * ** t J* 


!,^-s j rtuThHa^iaiia'::.::::.:;::; '.aiw 


Consumer G a*.—, llig 


I Coitam Kich 9 

Kesource*. 6 
Den i win Minn...' 57 

I Dome Midm 4U» 

| Dome Petroleum a6H 

I Dominion Brlrtas' *6 

Domiar *41* 

I Dopont ig 


, Pretoria Cemen: 

Protea Holdings . .. . 
i'Jj 1 Hvmd sVflties Pronerdes 
. [ Rettrbrantl: Group . 

,«■; 5 age Holdings 


UJi.y. uerrn *... 


1 + 80 |130 I 7 


cSir«« ~Zl.Su -4? 57" 2.B I »«: 

Charjieun. Keumt; 181.5-1.5 15 8.3 nohoken.— . 3.920 tllO 

Citmea " 54 -1 ■ - lutercwm 1.680 f + 25 • 129' 

lF.5 12 . 4J Kreditiwnk o.6B0 


I.-IUWD 

Ci* Bancaire 

t .G.B. — 


( + 25 • 189' 
+ 50 ; 24a 1 


318 ,—8 I A.9 7.6 M* Komis Beige. .|S. ISO i + 60 J 28= 


fauxu,^ Xlckei.: 41V ! *1 


Ford Motor (Jan... 

WlantYfllwknli* 


CmbiC-um Fr'nce' 118 .5 10.6, : 8.9 Pen-H.-Mln*; .. . i0,9BO 

1 rerti! .Fr-nwr i 330 -■ 27 o 2 I Petnrtin* -3.540 

I Demi ,\.B 1 149.5 + 3.5 . Ifi./n 12.7 I Fik+.' r.^vam ... il Ji80 

I Fr. .Petrols*. .126 ... Iu.e 12.7 , * 1| * u ' Franki .6,000 


, id., 

+ 90 170> 


IVnftlWilrtJt*.. 


TOKYO? 


tl 67 +0.01 
+1.22 l+O.K 


!3orec 

'ISA Breweries . ‘ 

j Tiger Oats and Nat. Mill?. 
« «■; Uniaec 


GtilrDiK.ami.iA.. a31g ,"a35t 


liai: Lalkvetie , 79.6 -0.4 l.n, a.6 1 


r*n - ^®-9iU^i««»n Primi 491 +1 *18 

an l FujllPbodoiPlIm.,, 519 >4 | 15 

■’?S 1 fi! S 2 ffiMeM. , 198 -1. 10 


izsg i 


feiertyiie 52 


-SuoniAfi tdia • k4ia 


■Brs ni fl Jut — — 11 >2 i 10. s ! General Foods-..; 884a • 28ig 

Brascaa'A' -j lUj liq 'Genera' Mill*—..- 285a [ 291, 

Bristol Myer*-. .1 76ls i 76 1 General Motors...; 704g j 69 ig 

J Cren. I'uh. UrU... i 164, 17 


Brit JV. ADR.... ll+s 
drv>ckT*»j"txtaM- 32Jg 

BrUHatrick ISI9 

fiocnui Erie. 25ift 

Budd 14Vj 

kukn VTuelL... 6I3 
Burlington Xtbn; 3Bls 
Bunoaj;h».. — ...; 105 is 


llis 1 1 103 
3lJg I 3li * 
1SI 3 j 145, 


I G+u. Slonal......... 41 


b4ig ACL'—. «8<g ’ +64g 

-5 I AepLune Inti. J 171, ; nig 

28ig i Nc» huflauil hi. 2U"g 1 20>, 

agi, ! -New England Tei. «8 : 281, 

69 i'b ‘ Mohawk' 13 : 13 

17 J Niagara share.... 1 Ihl* i Usj 

COia i .'’.L. liidUHne,... 17 m i 17 m 

•.J?.* KM.ilhVtr— 


lei». 35a 

I enneeo | 27ag 

Leaorc Petroleum; 144, 

I'exaoo 2613 

leaMpuK — 3412 


Hawker Sid.Can. 7 .. 

Houmest .... 351 ^ 

Home Oil -a - 31 t s 

Hudson Bar Mnsl 21S* 
I Hudson Hay igj* 


H ud ion O lift Gas' 37', 


! IStt i t&Ktf Iasi®"-.'.' 12 UJ 121 


l'exa« On ft Ga*.! 16ia 


Imaaoo • 


I'exaa Ltibties— : 192g : lgig 


im[ierial Oil- ! 23 


HKhlney ■ U 8 <+l ,14.1, - 

1‘euxeot iFrs. 1 Q 1 .. 1 283.SJK— 1JS 03.6. 4.1 


SWITZERLAND 0 


3 1 j? rGen.fel.KleM — } h6t* ^ ifij® 1 NorioifcilVeaiern, 75 
1*5? . lien. 1 ire. I 21 1 21*2 I North A at Ua*...- 455g 


lime. 

lime. Mirror...... 


rimkca ...< 464g j 461, 


| i.renevsn j 71, 

j Georgia pfceiGr— | 53Sg 

. Getty Od 1543, 


Cali l Cumpurer.^ 413 ‘ 4 .'a 

CauiplKii ooup— 1 3Z-, 1 3313 
Canadian Panhcl 17 j? 1 171, 

Cenal Kami.dnh.1 111* ' 11 


CrillSIlC i 314a 


7l ; I Mho Stale* I'wt. 1 h54g 
551* 1 Nthwen Airline* 1 291, 
1541, i Mhwest Banwrt! 62 

' .\un«isirapn._,.. EO’j 


I Vane. — „ 

I riwiiamenen ... 
LVaur Onion I 


Indal 

Inland .Nn.Hu... 
Inioraac'i Aicke: 


l*li 1 14^ 


iDt’pr'vPipeUnel Unq. ! ' lai. 


Cezusl KamltHph- ] 111, 11 

Carnation : 69 1 69 

Carrier ft GenerHll I53e 1 15 v a 
Cuter Ban ley™. 32-58 j 22 
Lawrptllar lractrl 881j ! 881a 

CeUnracCotrm._i 51ig ! 52 4 
Central ft S.W..J 151, | lblg 


[Global Marine...., 75c 
lUoodrlch B. F....I 25 ag 
[ Goodyear Tire....; 21> 

I G'.'ulil... —... / 29<2 

ilinux W. IL— ....; i7ij 


ill, ! »cvidcntB* Peiroi; 
7ia 'ifiHvy Mather...: 
251? l, OMEdi*no„ 


Inin-way Int'rai! 22 (g ; 23 ia 


• Hin 

Dtl* klerator„_..| 


Iran* TVorld Air.. 12Sg ‘ III, 

(Vaielera. 29i, [ 2B7g 

Lrt toiumental ZOfo J 20 1 3 

l.K.l> 33i, | 33 

iirth CeiituiT Foil 10s* i. 10fo 


I53g 1 15v s |Gra»t Inson — : »*'a 
32.5a j 22 (gu Adail Phcfea. 14sa 
881 j ! 88lg un. North Imn.. , 145, 

5373 ■ 53 , liteyhound IBh 

51T 4 ! 52 U | Giniiet . hl a 

151, | l&lg 1 Grumman- I8N3 


Qertain Teed.—f 21fo ; 2U, 
Cessna Alrvratt J 36sa 26*a 
CnaseManhattam 28h 29>, 


34'„ 1 ‘Geraraasihrp..-.. 15 

14J., fiiwens-Ctirmnc... o7a* 
1ST* '>*ea* lllinoi*-.. 1 61 m 

351? j Huihc Uar *1 

03, j tou. Lighlnif 1 fl> 

.7* Psc.Pwr.ftU™- *2 

ml PanAmWVriuAir. 6fj 
^5r* | Parke! Hanmnn..' 29 
5115 Pern Central 1», 


uth Cemurr Foki IQs* 

GAL. ; 24 H 

U.UtUD : 24 m 


Launu't Fin .Carr 1 big 
Lot.'lnw tiim. -B’. 4.75 

M s' on 1 I'm Uiue>i 213, 
Mawie.v Pei Euwai 1 27fg 
tlcluiyrc IVr, ne, 42&s 
U.<»re CotfRi..... I 47 Jh 
NoratMaMines... 39 . 
Niirceu tnergy^.; 12a, 


Pmwi..._ ■ 

Hrintempts— .;....] 

Kedoate J 

((hone Poulenc-. { 

senior ^-A 1 

source Perrier ....' 

anc* I— 


Alum 1 mum l.ZlOal'— 20 


158.9)— 6.1 12: 7.9 . j Price i + or 1 D»v, 

eH pH" J;l{ *»" a I ^ I =■ 

• ve.7, — O.I 9 > -r Aluminium f iTziSnl — 20 

88 IX 17.6 Hilly Hid ! 1.030 « I 

110 -2.8 o 3.5 BBC *A' 80 1-^20 I 

261 -3 !26 8.8 Ctba-6«(ro..- il.660 1—20 

292.6—2.4 14.26 6.8 Da Da. Part—il.l aB U30. 

7B- rf-0.5 - no. Da Iteg..^ 682 1+2 .] 


Uiuftbtohj Bajriul'iaM *i“ I io ; ( i's I Bance Santander f35W 

: : JiitaMMMa Hefty) 146 >Ul. 13 4]l 1 2“®° Dniuljo fljoai-. 

IivjYW. Miuubfsbi Chrp..!,: 440 f+5 1 U LbIS*?® S 1 "® 1 

il *■ MltWlftCo-i — f 413 i-a ! 14 r.7 

1 HUeitoh i ■[ 463 . 1 3 1 20 ! 2 a BnoKunion 

O ' 5.0 .Vtsran ilutor .1 485. I— 3 I 16 j. !L7 { i! -1 — — 


— SPAIN V 

. April 23 Per ' 

' or.: Dir. Vki Aaland : . 2 

— !' ® : j . Banco Lopei -Quesada . * . 

— ivico Bilbao * ■ 

. 14 2.1 Banco Atlantico il.SMi -■ 

» — , — Banco Centra] 1 

«i w»i +1 * ib 1.8 Bunesto tZSOi — 3. 

... 519 >4 1 la • 1.5 l B anco Exterior .-. * 

,.i 198- — 1- ; 10 . 2.'6 [Banco General 7 . 

735. .j + ll I IB : 1 2 Bunco Granada tl.MOi 3. 

3 J5 I . .'. 12 ■ 2.0 Banco Hispano 3 ; 

1.800 - 1— 30 . 30 .0 8 4aoeo tberfco 1 

,-1.680 .Ulp • — _ lnduban . 3 

•■i 680 I— 6 '. ! ■» ' t»j5 Banco Ind. Cat. M.8WJ < - 

.388 j+1 j lb 1 8.3 Bunco Mercannl • lJBOOt - 7 

.1 326- Ul J 16 ' 2.5 Banco Occidental ; - 4 . 

.1 . 626 r—3 1 20 • 1 6 ® u,:o Pwular . — :_.I 5 ■ 

J 'dB4 '1 1 lfl-f i s Banco Santander rt38Y 3 

r)"-M6-.1*i ” 12 ! 4il Banco UnmUo fljoai-.-.. .« 
440 1+5’ 15 La 15“” * ' 


Pioneer erctroSc 3 J80 ;;+14oh 30 f 0.5 °w“ - — ■■— 


Banna Andaluciu - - 


rhr.mson Bran.it | 292.6 —2.4 14.86 5.8 


-;20 | 10 ; 3.1 fiaiuD Electric - . 220 2 .[ id -2.7 

[-20 [ Z2 . , 6- Sbtaoldo. „_JL260 ,+40- 1 25 ! 1.0 

—■SO. J 22 ! 1.8 •aiuy: □9.700 aft- I'dO 0.6 

4-2 . aa - 1 I ft TkiAtn-UVn** -I - v?l "r II an 


Babcock Wi.cox 

ac ... 


fc Drapado* ■ • 

S’S r anurtianif. — ' k 


AMSTERDAM 


Sthn.Hntestke Vi 
Ntlin. leiemm > 


iwii - r iSftj » 


■Vtlrn. telecom * 

i Aunuu On ,uui 


K or 1 Div. 
— , ; 


Chemical Bk SVj 36-', i 36 n b 


ChesebrKh Pmvi^ 
ChcMe Sywem.. 


, Grumman- I8 >b : I 7*e 1 Ir c \vJp , F*" 

jUulliWeatertL..; itS’a ■ 33J? ton.\niir*rki.\i r 6 

Gull On— • 255g i5lA I torkei Uannum.. 29 

I Hmllll'urton i 1511, 1 151 t 2 | FwaCewnU , 1- 

j Hantu. Nliomu ! 0417 i a5is j FfiBP Pwft U.— ..• 2U3g 

I fiarnlwhlt^er .... 34’, 1 341, i tounej' 4.0,_ | 26 

Hants ijpi pn 443* 443a I „ 0 .tr*'— ■■■■■; 

H(lnrB..I- ; 49 -49 ' People* Drug | &' 


Chicago Bridge— b3ig 


Chrysler - — ..... 
Cinerama..— ...j 
Cine. Uilacron— 
ClltCOiLi — — ...I 
Cities service™.! 
City Investing... 

CscsCdhL. ! 

UJlzatc Palm — mi 


1 Hams >Au m 443* 

H(tnrU..I- ; 49 

1 Heller IV.h.i ' i3:a 

Heutdcln .] 50 m 


' Peoples Drug.,,.,. 


|liUP..._ j llbg 

[ Lmlevei Ltd 33 ig 

| Onliever N'V 474g 

6 man Bancorp— : 9ig 
Lulufi (.'«ri'i<(e™l 73 
Union UommenMi 6T* 
Union uu uaii ...1 44s* 
Laiud tocirlr— „ E8 
j uaioDfiLfucriem....i ltg 

I LNIKOTAL • 8V3 

1 L lilted Brand,-,.' 93g 


IlbB XO-9 
33 lg 1 323, 
4743 I 48 
9 >8 I 91, 
73 i 72:, 


■Ji+wjud iviyim; 1.41 


45 tovidc Copper M.' 1.16 . 1.13 

B j Pi.-irtt-PeiTi'iemn SO L SO 

72:, toee Parroiiitm. 1.9B , . ■ 93- 
7 ton. Can Pei’i ta 233g ' 2S4, 

433» toiino...: * fi«i s I 1* 

ggjj People* Dept. S...J ^3.05 :ol0 

Place Gas ft Oil....- 0,521s 0.32 
WawOwdlopmt, 24la 84>S 

LV^werCorpontni • 9*g 9bg 

, Quebec htiftswo.l |1J15 1-19 

Sr!* ( l{aiufer UiL_ 1 1 ida» 14:- 


24i. I I'eopltaOn— : eSia ! 35U I Cniteo Carp—- 

- — _ 1 kla.uil^rt * #1. . VC. 7 l'!S- Mll llll H 


I Pfy sl ca 


3J, 1 Bancorp-.... 

> UiUruum 


I HewleU-FickarPi 1 12Jfl 


Coll to* AiLmsn.J !3>: 


C-oiamU* &m : 231* 

Lfiuubla FWL...1 Sij 
Lora ItuLoot Am 10 
tomNjatWD hnj. 1 391, 


CoDiWth hdGon.‘ 283, 


35i« Holiday Inos— ...I I5ig 
453 b Homertakv-,— ...: 59 U 
9 35 Hon*\wpll 46! j 

35 Kmnw. ; 13 

255* j HouMhuhl Fin....' A8ij 
13', [ iluMua K. F. 18K 

IC Indurtnes— ! 181, 
■ 23,g 1 Il’S Pharraar. ... 4 

bl? I fXA ^6% 

9i t ■ lnaeraull L'tn-i...' oHJa 

SBii 1 Inland 5(e*l aBl? 

ass; . tuitln ' 10 J i 


Perkin Ulmer..— 1 BSsg 

pbl..: 1 ,4i* 

PULret — — J 98U 


Phelps Dodge J 443* ' 4* 


Ptiilad&'pbla Llec! 16 U 

Philip Mom 5713 

I'bUhpi Ferrol'm; 571; 
Kdkwiuk Inter... 18>a 

PlliPMirv. 40 

Pnney Kotre*.... 14(3 

I'iitiDm : 

; Pie*»ei Lu ADI!- ,3 1: 


UAUTpsum-.....] 241; 
Hi. Industrie*.—! 6>2 
Us. Shrtt — .— 1 331 s 

Ua.iteeL.— 80 ?, 

U. lechnoKjjne»„[ 85 1* 

La'M 27 Sg 

tub Iql'L— .— ... . 56 


Altuld .fi-AJi 

Alias fil.aj). 1 


119 -rOJI 
.44.3 ....... 


l^lhi1rfrjTH:Pi(Bj750m- |.'™... : 6 I 0.7 I'vtey ....... 

Sealle — : *.—(3,446 2.a 

I Du - — (1.779 - : -,7fi.t; 4.2 1 • Sour 


150. j-i I U ! ilol SSS5S? •? 

Source Nifiko Securities Tokyo. iGrnno Vciarmw, (*1 un Si- 


AUtemBSHFUCOl 35? -1 : 41 'M aturer Ai 6 iu“"*! 925 

-JfK + 2-5: "!-!-2 **•- T»tsi ICO 


- !'“ 0 wodoe :F&iOi — [5.275 . -j.. 2o i 13 CTrirkurUM 
1 e'w Aib"u.-.„! 925 11 ' 5,9 _ 


-\mioB>ahiFIJ30/( 74.7ni — 0.3 . dl ; 5 J awisiair iim I'"' I *'c 

Van BerkeUiFLcO 112 , i 16 s 6JS iJ 1 to 

BIMlAa lFl20i.„. 76jd . 1 [ 21.! 5.6 La.Uaakoi.4wm (3 190 1— ID j jiu lo 

BokaWwtm.NriCj 114 1+0.3 ^55 j 4.8 Wtnu+thur. ..... JL855 1—5 1 30 . l!? 

_74.fl| ... ...... 4j> I 6.1 4nrtcir Infr. !9.475 Plo 1 40 2.3 


1 W 6.7 

....:.-:i5.7 05 


Grnpo Vc Ur tree* (Wi . -9’ 

Ridrole — X 

Iberdncro — .3 


.' ! u Prt9 S .|.+ .'* r -i Motor Iberlca 7 X ■ ■ 


I.Uraocr'j ■ — . |.-Kr. I %. Oterra ” 

-. j : — irr- Papeleran RetmJdaa — 
— * 16.5] 5.1 PetriBihcr 


3.0 Aw AU iC#-SOi.j 

1.7 AiialftkaiHflCld® : I6fari— ;1 (» • 3li i^&oIeM “““i™ • 

2.3 A»a<KroOj .143 ; .™™ du dj& Santo Pamtera — •» 

“t AttabCoptotKrSfi' .173 t. ; 6 ■ 5.2 SnG«. ™’' . • 

- BUlerutte— ™L . K28.' +5 - ai 3 !.3.8 Sogefisa - - - 3T 

r-. Bofot»^.™L- 296 -9 3.0 Telefonica - Jj - 1 

^ grip— 3E|: . .Ag. A7 Torraa Hottern* — — ' 5 

® Ceiiutea — . ;385 ■ +8 -8JS 3.4- Tubacet - • •• Tn i~ 3 

“■ ©Bottom* ‘I*. ™. ' 127. +2 - 3 3.6 Union 'Efec. 1 


1 Can] Sfll, I 205* 


Efoyai Trust— 221* | 225* 


UV industries. 


Vit^mia Elect 133* 


jf&CIlQIh 

hbeil Uanada.— ..I 
■sherrlli G. Minetl 


Haiprcefl— .... . J 


1Varoei<.'mma..' 


1 iVatnet' Lutmoiii 345* 


U'em-torjd, . 


loniwus on tor 


IBM - 259.23 259 


' fnhuoid 


1 Aertern tt'tn.’orj . Z2ia 

I Wc,iesaA-\inei J 123e 
! Western t men.... 18', 


L i'lt. hrtHon X.1 . 

17'. ; 

17.', 

; (nil, Fla, '•[-*• 

ftois 

1.6.1* 

PPG lmiuune«. 

lunwO Finds 

2H3 

Zl-s, 

: Jml. HaneiLer...' 

i6 

Sfilfi 

Pmcier liamt'ic. 

Uuicnl .Vet. Gar.. 

261 0 

2610 

1 Inti. Min a them. 

051; 

55is 

. Pul* 'civ. tied 

l'-xi fiomen. FV>tw. 

30 

30 i 8 

.loti. Xlckei..—. 

33Sg 

3540 

l Pullman—.. 

Lwirinenrai tan. 

283, 

28ag 

inti. Paper 

,2>2 

1 2 Ip 

■ Pure* 

tontmenui uu.. 

70ifj 

70 

« Inti, toi Ale!.. . 

27 '1 

Sl 7' ; 

. Curoiator 

t.onrtnoniai Tali'. 

13r a 

IS* 

1 ln«vnt 

2-i 

2 >8 

! Quaker Oau 

t ont-fil Ditu 1 

23U 

33^ 

i liHra 6ets .. ..... 

29-i, 

30 

. Iv+pid American. 

ffirtpa? Indus.... 

SZiy 

321; 

1 Hi 1 ui pruatinnai 

lOli 

10U 

j Xaviheon 

Copper Kongo.... 1 

231} 

231} 

1 JimWalLei — — 

401* 

40’.* 

1 HCA- 


12s, . ‘ IVrannph'* felei ■ 16 


WevLTSU..... ' 44 m 


j WerCrtAeuMr.... 471* 

[Wbirlp.41 29 

j White Com. Indr; 215* 

iIkiilun»Co 23 m 

1 W ircon&ia Llcui .. 26fg 

. Wjuiwori.il 83 m 

I W v it 5 

Verttv... 625 b. 


H4v* ’-.11 I 

I toed thaw— .... 7 I 7 

3I1J KtoAlsom 1 330* ! 34 . 

ggj* toyalBk.mCan] Sfll,' | 2flJ* 

65 Ko.vai Trust- * *21j | 225* 

2BIs Wram, — j tffi neig 

Bfila dhell Uuada— J 151, 16 

28f, ■sherrtttG. Minetl 61* I bi? 

to'* «MnsU.b m .;- -,111 b iisb 

IgU rutipson • 6S fl 

233e . MOO. iM Cstvmn— 3flij ■ 295, 
£41* .MeetiKoevIrvuJ 2.03 t «-03 
22 ; Suinniudue-Uira! 115g . . 1 lift 

22is ! Laieoty. ; 7v a 1 ■ 7t, 

12»8 | ie*,c... Umada...! 26 U h7 - 
J 8 . ; Imiint-iLHim. Uu.! lula • Ibis' 
IBS*. IraiftLan Pty^Lo;. ill;, ! llig 
44 ac. I I'rau, Muum Oil’ ]Qtj- luij 


Bhevier 1516^—14 I 34 ; 1.5 — 

Knn la N.V. Bearer] 125.5; + 1.5 27* 22 COPENHAGEN 
KuruCoiii TstFl.lc! 70JS.+0.5 50.S 4.3 
GlsilIrocadesl'I.M 6BJ4 + O.I 23 1 3JJ 1 

Hemeken -.Fi.ShJ .146.5 ^-1.5 14 j 8.4 A|<ril 26 . fi 

Hoilaml fund-..! 137J]-0.I 6.96 1 5.0 J 

H>KWiwnistFI»:.l 6L5;-i.4{ 26 [ 8.3 BurmrtM«r*W-i 


Krotwr ( — 


Sienen, u. G .usj 


12 4.1 
15 -8 l 


! simpson • gjj 

i fiteci im Canada-. 29 ij 

i M«»i Koev IrvuJ 2.03 


NnICicdBk(F ISO/ 47.9uf +0.3 1 


I ran, Mount Oil .j 1Q1 7 luij 

! .Can. i tWA» 

; Lnion lia, - -/ij • 7Sa 

CqllodCurpn-B. rl3 . W* 

; Walker Hiram....- SOI* 31 

West U**L'lraa>; t23<’a * - * ' 
IVenern G*., 175^ 171® 


• . HrawvewtFISft.! 6LB'-i.41 26 [ 8.8 BurmBWerftW- 66 |-Jj Bri^mi 

2B '< H'nteDuueiiaFtlri B3.0 11 M — - « J.3 

oei. 1-H.C. Holland...! £5.4-— 0.1 1 5 i 2 l Dan Prortuibank 151- i— ..-— 10 4.a ■ 

Si! K.UU. .Ft. h»i.. J . 108.1^4 ~ - A^ai IcCo... 30BU J +5, 12 J.I 

16* InL JliillcrtrJUfiOli 39.4:-0.ll 10 [ S.T Finsutabenken,..- 141m 13 -si «*£«“* 

bl. Guinea iFI.tO)... 49^' +0.3 ( - i- F«. 12 6 4 

,lj! Na1.X0.Un7W 98,9,-l.a 3S.2 : 35 ■£‘Sf“S k tf Lo P “Sj* ■— H 
6 S NriiCredUkiFlSOif 47 9rf+0.3 f 18 * 6.7 tortrtahnh F«r .. an«-l. I 10 10.7 .li 

294! XertMIdBltFiicOi 149.7;-0L7J 151-5.0 ,' J* 4.d J 

to A1B Nttn.FI.3ui 72.8*d-0^ '10.5; 7.2 ^ ^ 288^-4 ia 4 I 

jii; .Ni.nrKiaieTiCate] 49.3+1.81 - t- GHoabrik.,; X47 j + $ |u J j gj fl i,, 

.7*: UCE.1F12 O.— l# 3 si : + 2 - 28(29 ^nwtenlt-..;...! .158 _• U o.A 

i?' Vab Uinmern.—'. 235.5^ 2.5'’ 20 ! h .5 ^h- Berendvea.. 580 : 11 3.0 T. . v -j-P.£ 

X6IV tokhuen FIAT-.:; 128.6*1" +4 ,20 12.9 -nnenr~ ■ ;a48 V-— ■ ! 1? 4:8 qjj_o 4» 

ll4 I'nlliM 55 .1—0:9 14 4.2 I viCWW* • 

luij KljndCIlVtrPl.liX- 146 .—018 14 U.4. _ IB ■ rw " '. ■ A r^l 

tl4Jp KiJasw ; KlJOi ] 195.4*1 —0.8 2 32t 0.5 j Wise 4-ur lUtv .TiO. - 

7fia tttnhw iFIdsO,-*.; 14S.6:— 1 t 1.7 Apni SS Bectentti 

•-W*. F|.5u,.v. 124.6 10 4.0 ^ . — t- tk,™.” 

31 «ov*l DufohiFiffl 125.0 45 a 7.0 CradlUnsUlt..- ! 395xd . ........ I 10 r 8.4 GreiHtfim 


- - 1 BiUennR 
Ti T T- . - . y j Bofots— 
iiv.iua chwd™, 


6 Omits** ' 

1 Kfoottoha 
^ BrienthrBi'KrdCl! 
4*g bVqeiwta 1— ..LI ' 

4 !i 

b i liAnctolrixnkmt,., 

Z 7, lUraboa : 
fo StotMiDornii+j. 


127 +a . . 
w.M: 

238 |...——' 
U»^+l '! 

esc a 


.5 I 3.6 Union 'Eliec. — . 1! . 

71*13.6 Union- j Frntc. -' . — * •’ 
a j A3 .OlW* ‘ 2Tv-^ 


'll .8.7 
18 6.9 


18 i M NOTES; Owraeu 'prio - • 
TO j 4.8. Drcminm. B^igiko dpttet 


JtoOdi i^oma^it- 395- +10- 10 3.5 a*er witUwUing tax*.' . 
Sandvlt AJL J 520 +4 V 2.4 ^OMSO dencm. mUrtS Off. 


20 in'? J^wmdvUft Ajfsa+a.aJ 320* ]+♦ L V; M 

IB ia SJLS. rtf-KriJU.,] 142 1+t f:4.u SJi ± Kr.lW deflem. unkfii V3 

ia 4i Ttemf Snvkaito-f. - 815*®-— — I'tlS. 7.1 ywas-oM denow. natof « ■ 

f t »i Burtwlfc -iTfliAV^l02 | 8 4.8 « FraJM denouL untess «I 

if a 4 liitoeb'olin -177 ' l;+9- j -S 3a *} 7e? ■ 50 ‘ OhleSS ' 

11 an V-4V-; Hrt).. I 37ni-1. T .6 -4.4. S' Price ■ at amc of 

14 i‘2 ^ — r 1 .? r _— . n Florins,, .hsohaiiijae.-.* 1 

1?. OSLO* • • -• ' • ■•--■ • ■ itoniJ «foa- pending righ« 

: ; r¥ndn*L4-.pr * 'pr»r T u'i ig*- c tor share, i Fn 

, . AtuHiae -.Urtnei -- [•-«. !‘t "*t'- it!*?™** fllvWa ■ 
Citv .Ifti • and/or. risbtv issue. 

.4- [ s Be«enbanw...'..vklO,a . L ™J< j io.B ] **11 - 

1— Snrra fl MRt^._-^"li7 1 5:-LS , ll> '. 6 .B 

10 r8.4 GreiliSm* U2 -(-2 j 10 ! 9.0 ! "J/ 1 ! H 

1? | d.4 , Ko-moa,. S30 +5 :1|0 : -M-tSSSSAw' ’‘SASH-”?. 


7Sa Ituitja? .FIJI},-.' 14fi.6:-l t 1.7 Apni & I . i 

13J,. it+MPj Ft.flu,.'.:. 184.6 10 -1.0 

31 HpVftl DurchfFi'jSJ 125.0 45 a 7.0 Cradliunult..- ! 395» 

ft- Mavenhuts* Knk" 245*1 17 7-0 Pfertnrtraar .— 341 

17 lg teVyoPuHlufil PL.vS.U- 0.4 [SO.f 1.4 739 

rpilcrar Fl.i""., 129 .— 0 . 61 . 38 : 10 SnMt,‘.'.... „ *• 208 


AtuHi 26 ; Krtnei 


c 0»Pi 




ffl-d Bi»» 5 «srsa 
5 S 3 -SS 


• B Asked. * Assented. * 
! Traded, a «!iw stock. 


yr.Har rights.' -.TiJDSr dirt 
scrip lssae.% ia Es an. * 
increased. - 


Jjjj 





o£k> | 




M 


lancjal Tianes 1976 


AND RAW MATERIALS 


'35 


at 




Zorropondcrtt 

TTA, Ajtfjim 

3Br ■ prices, .have 
>rd level because 
d from Doodoo, 
le sources.'. The 
Bs A&& {£75 ) a 

?nf has already 
exports, not only 
x free licensing— 
‘ebruary; 1974—. 
iota for -Bomb 
as and ‘ Delhi, 
e permitted to 
•• its for silver ex- 

State Trading 
been permitted 
on its owsi un- 
.e ceilings fixed 
outlets. Accord- 
rt, the Corpora.- 
contracted-with 
*_ ! business.;.';'. 

• . silver- totalling 
CTOT 6 , compared 

in hta xwevioiis 


iemand 

cotton 

d 

DN; ' April ? 

Miltnre Depart" 
id a continuing 
or U.S. 'cotton 
year and says 
s, rather than 
reign demand, 
r. limiting total 

f its cotton and 
ort, to be issued 
Jepaxtment also 
ool market Is 
iubstanftial 'drop 
iareMype wool, 
increasing use 
. and rising raw 

fanners were 
"log to plant a 
ger acreage of 
: a substantial 
■eduction this 
£ year’s abnor- 
of 8.3m. bales. 

butes increased 
mg cotton this 
ial rise'in farm 
ist year, reflect- 
3 maud both at 
for cotton and 

estic use and 
'or U.S. - cotton 
arketing year 
gust could rise 
-m. bales, com- 
t 10.75m. this 
t predicts. 


• : ;f. - 



acts to halt 
beef ‘mountain’ build-up 


BY -PETER BlXiEN 


f 


THE GOVEgNMENT v.aeted last effect would be reviewed at the concerned, it was “ unnecessary 
night to; <±eck an.aUmmg *rUie end of June.' and inevitably:’ raised doubts 

*J5S£* “ on bee \ ' 2*28 

a sr — _ - , 

nSt all medium-grade steers *«* bein 8 in several mem- JJpJy a ama !L ^”*“5** of 
would be excluded' from sal P ber state s to restrict lto use for cattle w«e sold into mteryen- 
into mtervention. .which should S»e being. This refers to ^ on apd the removal of meditun 
remove 4tf: pej cent- of the Wes , t Germany, which has taken steers would throw more of the 
eHriWe cattle 4 likely to be a Similar step to the UJC. to support burden onto the variable 
offered. ~ ~ reduce its Intervention buying premium payments, which were 

. Its action follows ii Jump in Cninning'jrc abouj 4.000 tons a subject to a maximum rate. . 
UJK. stocks of -frozen ‘"interven- w *5* recently}* and Belgium ..“if as a consequence it looks 
tion beef, "Irona 3,100 tons at the v bere intervention . 'buying-in as though _ the target price 

efld of- March to- air estimated P nc€S have been reduced. between now and the end of 

7,500. tons this week. With offer- June will not be achieved, the 

toga, of beef :for intervention NeCfi&Sarv rolp Government will have to honour 

coming in at the rate of 1,000- J * its commitment either by restor- 

14? 00 tons' a »week. Mr.. Fred - In the judgment of the agri- ing full intervention, or by other 
Peart, .the Minister - of Agricul : culture, ministers, present marset means,” he said, 
ture. had to act. conditions did not warrant exces- with the average market price 

.tHe has stressed repeatedly 5176 use of intervention buying, for cattle in Britain nearing the 
that he prefers to see British tbe Mini stry sakL But they felt £28 a live cwt mark — about £1 
beef on sale to consumers, rather that it still had. a necessary role below the target price— the size 
than losing quality in store stock- to play in underpinning the mar- 0 f the variable premium does not 
piles. At the same time the EEC feet and the variable beef pre- se em too much of a worry at 
as a whole has been worried by mium to achieve the largest price present as the m axim um payable 
the. rise in intervention, beef tor producers. “ It remains their j n any week can go up to as 
stocks and the measures to intention to use intervention in much as f 3,83 
remedy the situation were this way, especially if the market 
agreed by a beef management is weak in autumn," it said. _ 

committee in Brussels' on -Friday. Livestock producers were un- number of cattle going into in- 
The Ministry stressed yester- happy about the decision, how- tervention recently, due partly* 
day that the ban on medium ever. Sir Henry Plumb, National to the higher level of xbterven- 
steers would he for a limited Fanners' Union president, said cion prices available following the 
period only. In jrny event, its that, as far as Great Britain was last EEC farm price review, and 
‘ • : • • - : ' partly to the resistance of con- 

sumers to pay high prices for 
beef, thus depressing demand. 


Good crop prospects 
outside U.S. 


WASHINGTON, April 28. 


Strike hits 
NZ lamb 
industry 


£ weakness 
lifts cocoa 
and coffee 


By Richard Mooney 
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By Dai Hayward 
■ -WELLINGTON, April 26. 


MAJOR CROP producing, areas growing conditions, 
outside t&e U*S. 'are experiencing Meanwhile rains in drought- 
beneficial weather, for the first stricken regions of Kansas, Colo- 
time in over a year, says the U.S. rado, Oklahoma and Texas in the 
Commerce Department’s National past 10. days came too late to 
Oceanic- and . Atmospheric benefit the winter wheat, which 

Administration (NOAA), had been too seriously stressed A STRIKE by freezing and pro- 

In an initial release entitled, to develop normally- cess workers has disrupted 

“ Weather and World Food However, most areas of Kansas killing and processing of New 
Assessment Report," which the and Oklahoma now have a good Zealand lambs' for Britain. 
Department hopes to publish on supply of soil moisture, says the The men walked off the job at 
a bi-weekly basis, NOAA says the report, and substitute plantings eight plants to-day in protest 
Soviet Union ' has had. near” will provide an acceptable alter- over pay negotiations. The union 
normal spring weather, follow- native crop to the. wheat. loss in will shut down seven or. eight 
iog a severe drought last year these areas. plants each 24 hours in a series 

and a cold, relatively dry, winter. In Ottawa, meanwhile. 4he crop - of rolling strikes. 

The eastern seaboard of India section pf the Canadian Agrlcul- -Each plant kills up to 10,000 
—where near-drought affected lure Statistics Department says lambs a day. The stoppage comes 
the winter rice crop— was being- stocks of grains on March 3L .»t the height of the killing season 
reseeded in expectation, of the totalled 295m. ; bushels, against and will particularly bit sheep 
monsoon: rains' in -late - May or 350m, on- -the- -same- date - last -farmera in South-Island, who arwj 
ear iv June. * . • year. - * . ■ suffering from iocal drought and 

Winter wheat- regions of AUfc .. Totat. Wheat!. stocks, amounted need to get their animals killed 
tralia, Argentina >.and South to 538Bm. bushels (556.1m. last nvlthout delay: . 

Africa, which had experienced year),.. including 301m. -bushels By the end of this week, every 
severe crop-damaging'- weather, on farms (327m.)! *• works in' the country will have 

were.- now enjdylng . ggqdJfttoR^ Reuter. ^ ■ --- been hit ' 


LONDON'S LEADING “soft” 
commodity markets continued 
to. he dominated by the mis* 
.fortunes of sterling yesterday. 

Cocoa and coffee- prices 
soared to still higher record 
levels, while world sugar 
values, which have been rela* 
lively little affected by the 
plight of the pound, registered 
significant gains; 

July cocoa climbed to £1*122 
a tonne before afternoon -profit* 
taking trimmed prices. - The 
closing price of £1,109.5 a tonne 
was £44.75 above the pre-week- 
end level. 

Dealers said there was no 
fundamental neAvs affecting the 
market, though talk' of manu- 
facturer resistance to current 
prices may have encouraged 
profit-taking. 

The rise In coffee values was 
also, seen as a mainly specula- 
tive move. The July quotation 
dosed at £1,422J> a tonne, up 
£445, after reaching £1,434 at 
one stage. 

Currency considerations were 
alsb the main influence on the 
sugar market, though concern 
over dry weather in Western 
Europe and reports that India, 
had no more' sugar to offer 
. because of a short crop also 
.aided sentiment. The August 
. position - on the London' 
terminal market ended £*L95 
higher, at £189.9 a ton. 

Australian 
wool sales to 
resume May 4 

- -SYDNEY, April 26.. 

W-OOL AUCTIONS will resume in 
Brisbane, Melbourne and 
Fremantle on May .4, following 
the- «nd of -the wool storemen’s 
dispute. Mr. B01 -Williams, secre- 
tary of the Joint .Wool Selling 
Organisation, has announced. 

Offerings at the three-day 
auctions would be Brisbane 36,000 
bales*.- -Melbourne 48.150 and 
Fremantle 47,500. 

In the following week, sale* 
would be held at the following 
centres (with offerings in 
brackets): Newcastle May 11, 12, 
18 (42,500 bales), Adelaide same 
days (55,000): Portland Mav 12, 13 
(34.000) and Albany May 12 
(9J)00>. 
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COMMODITY AGREEMENTS 


Bolivian threat 
to tin pact 

BY JOHN EDWARDS, COMMODITIES EDITOR 


FREE MARKET 
PALLADIUM 

Companies Issuing the -London 
‘plathtam quotation, Argos Metals. 
Ayrton' Metals ' and .Samuel 
Montagu, - have begun a London 
dapy palladium quotation. Yester- 
day’s price was J && (340^5) a troy 
ounce.' " 


THE SHOCK announcement by 
Bolivia that it is not going to 
sigh -the new International Tin 
Agreement after the present pact 
expires on June 30 is a serious 
setback for supporters of com- 
modity pacts between producer 
and consumer countries. 

The International Tin Agree- 
ment is the only commodity pact 
operating effectively at present 
and it is constantly being held 
up as a model agreement for 
other' commodities to follow. 

• For-the past 20 years, the Tin 
Agreement has brought relative 
stability to the' tin market by 
the -use of a buffer stock, which 
buys and sells tin witbin agreed 
price ranges. Export quotas are 
also implemented as a last resort 
to prevent prices failing below 
the “floor" level. • 

In addition, it . Is acknow- 
ledged that the Agreement is a 
means of protecting producing 
countries from being damaged 
too severely by periods of price 
depression during an industrial 
recession. 

The guaranteed “ floor " price, 
defended by the buffer stock and 
export. controls, means that most 
mines can keep producing even 
when demand is at a low ebb. 

-The -threat -by Bolivia, -the 
world’s highest cost producer of 
tin, is ^somewhat surprising,* 
therefore, and indicates the feel- 
ing of unrest among tin produc- 
ing countries concerning the Tin 
Agreement. 

It is difficultat this stage to be 
certain how serious Bolivia is in 
its stated intention not to sign 
the new Agreement. London 
market sources yesterday viewed 
it basically as a' ploy to secure 
an increase, in. the Agreement 
price ranges at the special Tin 
Council meeting to be held on. 
May 4/ 

This' was basically why London 
tin prices rose so sharply, with 
speculators anticipating a rise in 
the Agreement price “ ceiling ” in 
particular, thus removing selling, 
pressure from the buffer stock, 
which has been keeping market 
values down in recent weeks. But 
some people feel that Bolivia may 
have more fundamental motives 
fer threatening the whole future 
Of the Agreement 

Producing countries were 
generally unhappy about the out- 
come of negotiations last year 
in which the terms of the new 
Agreement were decided. Several 
countries, notably Bolivia, felt 
that little advance had been 
made since producers were in a 
difficult situation at the time. - 
■ Demand for tin was at a low 
ebb and export controls were 
only limiting "the build-up of 


surplus holdings in the buffer 
stock. 

The situation has changed con- 
siderably in the past few weeks. 
The buffer stock' is having to sell 
heavily to stop the “ ceiling " 
price of the Agreement being 
breached, instead of having to 
buy up large quantities to defend 
the “ floor ” price, as was the case 
earlier in the year. 

Tin prices jumped sharply 
on the London Metal Ex- 
change yesterday, following 
news from Bolivia that it was 
refusing to sign the new Un 

- Agreement because the price 
ranges were too low. Cash 
tin closed £130 higher, at a 
near record level of £3,952.5 
a tonne, bat fell sharply in 
late kerb trading as a result 
of heavy selling, believed to 
be on behalf the buffer stock. 
Offerings were claimed to be 
as much as 700 tonnes. The 
three months* quotation, 
having reached a peak of 
£4,090 a tonne, fell to £4,020 
on the late kerb. 

Other metal prices also 
moved op, reflecting further 
nervousness about sterling. 
Copper casb wixebars closed 
£10.75 a tonne up, at £856, 
after fluctuating wildly 
throughout the day. 

Copper stocks, in LME ware- 
houses rose by &300 tonnes 
to 537.525: Tin . stocks in- 
creased by -585 tonnes, to 
5,655, and zinc by L500 tonnes 
to 54.675. Lead stocks were 
unchanged at 83360 tonnes 
and LME silver holdings rose 
by .' 7"G 000 ounces, to 
15,750,000. 

- It.' also seems fairly definit? 
that- -the demand for un will 
improve as the expected revival 
in economic activity gathers 
pace. This will lead to a possible 
shortage of supplies next year, 
since production in most of the 
producing countries has been 
severely hit by losses, and the 
limitations set by export 
controls. 

It may take some time befure 
ontput ca ■ be expanded aga n 
and will certainly need the 
stimulus of higher prices. 

Bolivia, for example, claims 
that its average production cost 
is the equivalent of over 
SUljlQO a picul — the present 
Tin Agreement “ceiling? price 
—so that it is producing- now 
at a jet joss.' 

" There' seems Tittle doubt there- 


fore, that producing conn trie* 
will press hard for an increase ip 
the Agreement price ranges at 
next week's meeting, called 
mainly at the request of con- 
sumers seeking a relaxation, or 
the abolition, of export controls 
in fore? during the second quar- 
ter of the year up to June 30. 

Producers feel that it would 
be better to reduce bplfer stock 
holdings first, in view of the high 
cost involved in financing the 
surplus stocks. But export con- 
trols automatically expire on 
June 30 and will need the con- 
sent of consuming countries to 
be approved again. 

By that time, however, the fate 
of the new Agreement may be 
known. 

Until recently Bolivia, a high- 
cost producer, dependent on tin 
for virtually all its foreign 
exchange earnings, was naturally 
a staunch supporter of the price 
stability provided by the Tin 
Agreement it would have been 
espec.aliy vulnerable to any free- 
for-all competitive battle with 
other producers. 

At the same time, the U.S. 
exercised a strong influence over 
Bolivian actions as its main 
creditor and with the large sur- 
plus holding* of stockpiled tin 
as a con .turn threat to world 
tin market stability. 

Times have changed, however, 
from the Bolivian point of view. 
Development of other - com- 
modity exports, notably oil and 
a number of other minerals, as 
well as sugar means that Bolivia 
is no longe' as dependent on tin 
as in the past. 

The U.S. strategic stockpile of 
tin has also been greatly reduced 
by sates in the past two S'eart 
or so and there are disunct 
doubts as to whether any more 
can be sold safely without mak- 
ing the U.S. — which produces no 
tin domestically — unduly reliant 
on foreign suppliers 

Other producers, too, feel 
themselves in a stronger posi- 
tion to have more control over 
tio supplies and prices, bearing 
in mind that production is 
concentrated in relatively few 
developing countries. 

Nevertheless, it would be a 
grav? disappointment if. in 
forcing a renegotiation of the 
new Agreement, the producers 
frightened the U.S. off ' .'f ining 
after all 

The decision of the U.S. to 
join the tin pact for the first 
time was widely acclaimed as an 
important step forward in com- 
modity trade relationships 
between developing and indus- 
trialised countries. 


3DITY MARKET REPORTS AND PRICES 

TALS 
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klUft. iBBIOmfBB 
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nO -candtmed profit- 
and it £882 on the 
buying. in the 
•Benin* of Conex 


forward material Hiding 
inter-affiix dealings, 
tonne*; _ • 

Amalgamated Metal Trading Reported 
tbit in the morning ca*b wtrehm. traded 


at 1856, three months £880. 7S.3, 78,-45. 
74, 73. 70. 71, 72. 73. 74. rt5. 75„ 74. 3, 
72. 71. 77. 73. 74, 73 78. Cathodes: caab 
£646. Ihree months BO, 704. Kerbs? 
Bars: cash 1833. three months £877. 78. 
79. 80. 81, 82. Afternoon: Wlnban: cash 


m 1888 in late: -reflecting - e a h m m ttal offerings— also 

Tnraover, - 21450 believed to have been on behalf , of (he 
buffer stork- mil profli-ttkldg 

However, forward metal was stm £X4B.3 
w on the day; Turnover 2,746 tame*. 
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,, u. 53h...a.~ AB13-SO 
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79.50. 88, 79, 7940. 80. 81, 82- Kerbr. - *® 20 
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tin'— R ecord trices were attained in A month*.. 83384600] 
hectic trading following new* that Bolivia barest.-. 
may not sign the forthcoming fifth Inter- l*~ 7a 

national . Tin Agreement became ' prices tiewTort. — 
fixed are claimed to be not high enough 
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4065-70+141 


■336415 


delivery Axnsterday Aprfi-iiay. redettwy maize traded 
continent. . » ‘ ' S, Ireland. 

A ” ■ Wheat— EEC 

COCOA : Ban Coast. 

. . , , , , ■ -Matin— No. 8 Yellow American/Prrach 

-T May m-Ofc. Jane £74.80. July £7640 Iran- 

H“ or ffgPgJ* "ggjgg of*"**-***. Coash 

»** order*, thereafter rem aining may Bariev— R1£C leed April £7340, May 

«e«dy. reports GUI and Dofflm • ; Coast. ResTimauoted. . 

mark LANS — Dwindling old crop 
supplies met a steady demand a price 
trends generally firmed. . May deliveries 
of mining wheal traded to London area 
at £77 and June at £78 per long ton, 
while denamnble Quality made' from 
£7640 to £77 into East Anglia. Feed 
barley made £7545. and £76 tor June 
Into East Anglia. . Average sellers Quota- 
tions per long ten for delivery London 
area: Wheat— Msy £77.50; Barley-May 
£77. barley feed unquoted. 


May transhipment to related to change* tax -sterling exchange 
. „ rate and. the maiUrt Is firm. There Is 

milling Joed May £75.90 no eagerness to aril, especially since 
replacement costa are high 
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4- or Businem 
— Qfvia 

NobCen tract 

May 

July ......... 

September.. 
December . 
March 

1128-0-28.0 

1109.0- 10.0 
1049AV44.0 

968.0- 70.0 
944.047.0 

tfi0.5 1132.1109 
+ ♦5.0 1122-1085 
fil.6 ’ 1058-1039 - 
♦24.0 980-963 
4-20.26)960-938 
4-14.29(935-930 

July 

917.0.81.0 

+18.6 935-983 


VNY NOTICES 


to met Prodoctiaa ?**• 40, 43. 50, 55. to, $5, 70, 75, SO. High Sales: AS* WtU)~lo u of ifi mono*: 

opened at j" °* J g* Crtfdm cash BA. 3410. S420. S 41 E. imerantienal r ”'“ Aorecmem ericas, 

Kab: .b«*Um X4.0JS. 40, U.S. Cents per pound— Dally 80.28 C7T4T>. 74.75, Sept. 7345. Nov. 7540, Jan. T7-20, 

owin g to aw t^ tnodn^^^encr toOTj w «. «, 90. «. 8 *; 79. .Afternoon: X56ay indicator average 78.84 (78.77), March 7846. Bastoess: May 73.80-74 65, 
and commission mmae mum . , va we e*sh • £3.915. 3466. three 12 -day average 7148 (7041). Sept. 7348-7145. Nov. 7840-7446. Jan. 

77.35-7040, March 79.10-78.05. Sales 397. 
Barley, study, dose:- May 72.45. Sept. 

_ . ^ . , . . , 73J5, Nov, 74.30, Jan. 7640, March 77.90. 

Robust* ( ermine) dosed - the rooming Bagmen:. May .71.73-71.45, ' SepL - 7140: 
« 0 . at«a<u«. strong gataa reflecting sterling's 75 . 10 , Nov. 74J6.74.D0, - Jan. -76.30-7840, 

1 „ - ... ... depredation, steadiness in New Yoifc over May T7.8S only. 'Sale* 151. 

f^AP— Firmer. te Qiw with otter base week-end and Brazil's adjustment , of- HGCA— Regional and"- U.K. average ex- 
meeals owmg to fresh demand and cover- coffee export taxes, coupled with tha’ ./arm spot prices (or week-end rd April «: 


morning kerb, nowever. tw pnw eueQ wmnthR fiunik u. k. in. an. gs. m,. _ ^ 

to £4.070 o mellina, thtWKht to be ad 40 45 ^ 50,'' 69. High Grade: COFFTF 

behalf of the buffer stock manager.. KerbTsta^aM: naS LUrrj ^' 

V aloes softened tnrtter In the afternoon . £ 3 ,^ 0 ^ three as ^ gg, 39 , 53 , 


(ERICA SJL. SOCIfiTfi ANONYME 
me de la Porte-N euve, Luxembourg 
R.C. Luxembourg B 8439 
NOTICE . 

a resolution of the Annual General 
hareholders held on the 13th of April 
it of US? 0.15 per share will be made on 
■ 1976, with possibility of reinvestment 
ithout fraction, at the net asset value 
the same date. ‘ 

•pose Shareholders have to introduce 
ion before the payment date: 

•mmerciale Italiana, Milan; - 

lella Svizzera Italiana,. Lugano and 

de Paris et des Pays-Bas, Paris, 
am, Brussels, Geneva and London; 
ie Paris et des Pays-Bas pour le Grand- 
Luxembourg. 


.- r.R* n 

Sam. " 

Offldil 

f * 

p.m.- 

Cnoffleial, 

+ or 
• —t 

Caab — . 
i month*, 
d'rniml .... 
N-Y.Spot. 

* - 
299. &- 74 
280—5 

iro,. 

£. 

+132 

+13fl 

4132 

870^-1^ 

281-5 

•SUBS 

£ 

+6-6 

+7.6 


>TICE 


31 1978. 

rr or jdsticb: 

i panics court. In 
LA CRAY A PART- 

■ tte Manor of the 

Y GIVEN that- a 
2 up of ihe above- 
he High Conn of 
i day of April' 1978 
yurt - by WE LBPRY 
' H5UTED whose 
ate » 24 Wavericy 
kx. and that tte 
led to be beard 
as at the Royal 
wT. London WC2A 
0 1976^ and 
ratory or the said 
snort or oppose The 
i the said Petition 
me of tearing In 
1 Tor (hot purpose; 
Petition will be 
Tenagneff to- any 
mr of ' tte tM 
i copy on payment 

■ for the same. . 
LEER, 

tb. 

the PeUtioaer. 
who hi «en<t« _• tD 
■f the nht Petition 
i by post to .the 
1 'Writing oL his 
non co monauu 
of the person, or, 
id. address of the 
ed bjr the penou 
W Ha tor fi| *nj->. 

If pasted,, most 
lent time or reach 
later than flsar 
i of tin 14th day 


BLACKWOOD MORTON A SONS 
(HOLDINGS) LIMfTID 


Nonas IS HCRfiBY GIVEN that the 
TRANSHfl bochS of thaCMmiiv wW 
be CLOSED from FrtdJV. Ttii Mav, 1976 
to Friday. 2i« May, 1976. both dates 
inclusive. 

8v Order « the Board, 

A. M. LEGGATfi. SnCNUry. 

.SorMide Work*,. ..... 

KUmanwcfc. 

12M AorH, 1976.' 


INTERNAnONAL 1 FHOaSkS LIMITHJ 


. , Stater, Water- . Intenuttonrt flwo 
(.Minted mnot m osa that mtyrest on 
7L% G u ar ameeo SWfUngPetrtyt ie M arie 
Bondi and s:«% Guaranteed Cnrnwtjbla 
Bonds is du« on. fso, Mar. 1976. Tte 
relevant oanpoor may be wasemed tor 
'garment it the offices of tte oavlns agents 
! Hand on tire revanw of tte connons- 


CORPORATION 

LOANS 


INVEST IN LUTON 

1 1 Wo 


BOROUGH COUNCIL BONDS 
MINIMUM £1*000 

l PERIOD Sri- YEARS 
vrltii foiilrtiet .tor *»riy repiytnent 
Borough Treuarar 
Luton- : 


-FT. Town Hall. 
Tul.- 0562 31291. 


uuf against recent DhysIcaJ -buaffleas. opening of coffee export registries. 

Forward metal reached esc on tte morn- • prices dosed tte day easier, variously, m 40 . - E. Midlands £71.40. W. Midlands 
log kerb and eased to £8804 In afternoon off the day's high due to heavy -lata -£7845. N. East £72.05. UJC. £77.15. - Feed- 
itna* before, ending 'oo tte afternoon afternoon croflt-taklng. Areblcaa cloced . fats barley — S- East £70.15, S. West £7145. 
kerb- at £285. Turnover. 4,826 lomrefi. (ha day quiet, generally 175 to 088 points 


MEAT/VEGETABLES 

SMITH FIHLD ( peace per pound) ' Rauf; 
Scottish killed tides 304 to 414. English 
hindquarters 49.0 to 50.0, forequarters 
30.0 to 314, Ulster hindquarters .48.0 to 

51.0. forequarters 89.0 to 31.6. Eire hind- 
quarters 48.0 to 50.0, forequarters 39.6 to 
814.' 

yeah English fats 444 to 50.0, higher 
quality fats 524. Scottish bobbles 184 to 
324. Dutch hinds and ends. 60.0 to 644. 
higher quality hinds and ends 66 . 0 . 

. Lamb: English small new reason 644 
to 60.0. medium pew reason 53.0 to 584. 

- . heavy new season 58.0* to 53.0. Scottish 

mwUugl nt?w 48 -* » 5S.0. fanported 

(CAFTAf— Where, steady. Close. Mw troren: MX PL 3T4 to 384. PM 344 to 

334. PH 31.5 to 32.0. . 

Hometst .English 384 tQ 524, Scottish 
3(4 10 <8.0. . . 

Bures: 164 to 804. . 

, Perit; English* under 100 lbs 32.0 to 38.6. 
100-120 tb* 304 to 374. 12&-1S0 lbs 304 to 

38.0, 160-1S0 lba 29.0 tO-314. 188 lbs and 
over 274 to 314. 

MEAT COMMISSION— Average fatstock 
prices at representative markets to week 


PRICE CHANGES 

re 

Prices per ton unless otherwise stated. 

kpril ;6 or ] Month 


Metals 

Aluminium -si ._..J 
Free Market (df) ...' 





U.S. Markets 


s— Apnl 34: C.B.— Cattle. £25.83 per 
- ™ “ live cwt (+048»; U.N^-Sbcep. 54. 7p per 

pound c.d.c.w. 1 +U 1 ; C.B.— Pigs, £441 


Afternoon- time months £284.50. 84.~fi2.50. 
aa-'KL 80.58. (O. 'Kerb: Three months 

■sso. 


GOPFSa 

Yesterday'! 

. L>re • 


Bttalnen 
• Done 

£ per tonne 



May 

July 

(September.. 

Novnitber— 

Jtiuuiry 

Man* 

May .-_ 

139 0-1386 
1488-14JK 
1418-1439 
1410-1411 
1408-1408 
1395.1599 
1588-1690 

+ 58.0 
+ 44^ 
+47.6 
+61.5 
+6SJ3 
+66.0 
+ 42.5 

1414-ISM 
T454-I4M - 
1450-1585 
1420- 1 580 - 
1410-1586.. 
1401-1577 
1589-1570 • 


Salem 3478 (3,738) Iota of 5 tonnes. 


ZIN C 5— sa wed in subdued 
Values opened firmer in sympathy wkh 
copper,- but eased owing to influential 

refiing before, sallying to close modestly 

higher at £«54 -on tte afternoon kerb. (eamei; totanu llMt 01349); 

Turnover; 5,658 ram^, v . Dally average 12940 112841). 

ARABICA CONTRACT rin order, buyer. 


^Eaierti iTLM. .E. Midlands £79.40, W: 
-Midlands £7045. IL Rest £7040. N. West 
£7145. Scotland 0040, UJC £70.79. 

- HGCA — ijjcgrion ex-farm spot prices: 
Soft mllltofl wheat— E. - SnffoOr £7340. 
Food whote-E. Suffplk £77-35. NZ Scot- 
land £72.00. -Fetid . barley “ 

£7940. N.E. Scotland. £71 45. 

EEC DAILY IMPORT LEVIES and 
pmniums effective April 27 (In order 
current, levy, plus May Jm» and July 
'premiums, wfth previous' in brackets). 
Sues to Units * of Account per tonoe: 
Cummoa Where— CJ 4. net 2.39 (4144, 
rest Dll). D«+um Wheat— 79-79. 3.19, 5.19. 
340 109.56, 2.36 248,. 744). Barto-33.32. 


trading. ICO Indicator prices. U4. cents per rest oil iSi^ LSO, loo, 2.38). Mala 
pound— ^Colombian Mild AraUcas 13840 (ether than hybrid for seedbu)— 37 JO.' 
1 13S 40): other Mild Arabic as 128,17 046, 040. nil (37,20. 6.60. 0.80, nil). Levies 
(12745); Unwashed Arabicas Samoa Pom for Sours; Wheat or mixed Where and Rye 

—7948 (89.741. Rye— 8946 (35.68). 


3IN0 

4 OJU- 

oradsi | 

+ or 

pJB. 

Ouofildsl 


C teh...^. 

1 j month ... 
JntBtu.._. 
tWWept 

\ fl ■ .1 

45M | 
451-.S 1 
435 

£ 

+ 8 I 

+H.& 
+ 5 

• -at 

439-40 
454- J 

•37 Ji. 

+B-B 

+4.76 

! • Kortongf three 1 months- 
•51, 50> BL 5A5, 60, SS,' 

Bp. a. s*. 52, 

5*. 53, S3. U. 


SUGAR 


per tc, Lw. t+B.KJj. Eanleed and Wales 
— Canlr numbers up 44 per cent., average 
price £2542 (+845); Steep down 114, 
55.JP (+2.3); Pigs down 54. «L80 (+0.01). 
Scotland— Cattle down 14, £2543 (+0.38): 
Sheep down 104. 5L4p (+2.1»: Pigs up 
■FeedTharftS^-K. Suffolk 13 - 1, (—048). 

MEAT COMMISSION— Average fatKodt 
prices ax representative markets on 
•April 26; GB caule £26.11 per live cwt. 
(+641); U.K. steep S5 6p per oorod 
ed.c.w. t+24); GB pigs £1-79 per sc.I.w. 
(—0.15) Eaaland end Waleo-Canle 
average price £26.09: Sheep. 554p: Pigs, 
£4.78. Scstlaad— Cattle . numbers op 
18.1 per cent., average price £26.19 
i+0.98i; Steep down 38.7, 644p (+34): 
Pigs down 154. £S.I7 »+04l>. 

COVENT GARDEN (prices, in Sterilno 
Imported prudoce: Orange*— Spanish: 
Bloods 140-1.70; Egyptian: 2.40; ^Affa; 
Shamood 140-3,45. Valencia Lares 3 SO- 
4.19; Cyprus: Valencia Lates 3.00-3. M; 
Moroccan; Valencia Lates 2.50-248. 

64/120 440. 


141. 08-14740, — . 


193 cants 


|Y«*terday»| Prerriotre 
diyVdte 


noon: three monlhg 1437, 59, 67, 54.7 
S64B, 58,* 56 40; .54. Kerin three 
£663.58, . 

: * Ctma per potto d. , 'tOn 
qoofflcfa] (dose. 29M per rt™! 

SILVER ' 

Sliver was flood Up an ounce higher 

for spat delivery in- the -Laedea balllua m m k* 

tnriEit ywienlay .at. liS.8p. UA. cent «-».•- 

equivalents of (he firing levels were; spot Jm-Jlx/ 

fSST'i U.M9M 68.6M8J0, 

and Uqson(h 4784c, up 2c. The metal 
opened >l 2434-2«4.3p (440-4420 gsd chned 
at 3444-24HP 1 464446c). - ■ 


M StuuF- uimSSS "( nS . D * AI ^ ” L B fW™Apri3d^ c!SlS5SIto^Cy^^2'.4M40; JtS^JLlO- 

iSt'.W ^ ^ w “ a,rSS-'i5S: 1 Sfi.. c ?K£; 

nff, April 14D40-1414I,. ope,^ Just lbmre overnight —New Zealand: tart < 

. levels, cradhw is a narrow range for moat 648, 175 6.00. 197 540. 216 6.60. South 
PTIDRVD of morning. A rush of buying on Uw African: Per AKb Cranny Smith 5.40-5.70. 

KUtiXSjbK • '-reopening took values' sharp); op. Prices Starring 4.46-4.79, Golden DeBdoua 4.8b- 

SLIGHTLY EASIER opening oo tte 'then returned^ lust ag gwtfUy to mid-day «■- Jojathw 4 g>- 
^tod os physical market. Utile Interest levels, but tte market rallied steadily 108^88 4.18-4.^ 

Orcughout day. idle. Lnwis and to dose tat off- tte day's high s, dons -Mb 77/84 1.55-1 .85. 28lb -.lfr— 8, 


Peat reported a Malaysian godown price C. candfcow repotxa.- 
a KUO (buyer, Marchf. 


No. 1 
HAS. 


June 


I h ri mn . 
- done 


4846 






. Pre# 

imniTi 

ProrioiM 

Business 


Clare 

Osy’s 

Cloee 

Done - 


4840-19. 0*1 46.06-49 48 1 
47.0048,98 474W8.08, 

51.80-6248 

66.8fihE6.15 eS.2666.BS 

S74067.MI 67.15-0748 1 M- 10-57.18 
JUS 


£ per ton 

May :1H flO-fli.46il84ia-S4.Bfl 

Aug. !ltS B6-b845j 184.90 464u 


AT.ZW1.7fi 81.M42.0fl 
flUM*-?5i'e4fl4i.M 


SILYBE 

P« 

■ crqyas. 

BuilJcn.. 
firing . 
prices 

t-" 

L.M.B. 

ctore 

+ or 

^06. — 
j rmimth* 

6 men tiu. 
S months, 
"12 months 

242, Bp 
249.8p i 
257. 3p . 

27 lip 

f1.» 

)U 

tia 

+Tf 

24 3 p 
asa^p 

261. Up 

-1.16 

+1.0 

wr 


Bl.68-M.fiO 

61.25 


189 76-B840 1M.S-M.S8 
IM 16-6946 1(4.04440 
117.96-88 0. 18a.7WS.tt' 

Ififl 76-87 -46| 188.75-86461 IB7.&0-85.8G 


SOD) Slacking Dell dons 1.78-140, Static 
Crimson L8S-L95: - 
English produce: Apples— Per pound 
Brantleys 9.11-043, tenons oeW-08, 
Spartan 8.W-0.09. Potadoes— Per 56fl> 
Whiles 740-740. Edwards 740. Carrets— 
Per 2Slh 040-1. SO. Cabbaaes— Per bag. 
grecus 0.90. Rbobaris— Per pound Om- 

118 60-64 26 floor 0.04-0.05. Ceullftewcis- Per 12, 
iao'lUU4'7S Lines 1.00. Kent 1.38. Mushrouma— Per 
90*0044 25 pound 0.2S-0.S0 LMtaccs— Per 12. round 

10948.14*76 0.SM.80. S w e d es Per 28lb Devon 049- 
SImaTm 0 80 . Cucumbers— Per bin 10ri« L 18-1-49. 
187 75-ff J.7& Tamatses— Per box 121b 2.904.09. 


Wire Bara la 

5 nianiteda.do.il , 

•Cs*b Cm bode 
4 month* do. do. ( 

Gold Troy or. SI 8 

Lead Cash Is) Ei71 

6 months (a) fsirBl 2 b| 

Nicked (■)... 1 

Preellarke CcHKIb 
PlaUuiim (h Uvjau. 

Free Market— 

Qulok«Hrerff61b)ir)'4B7- U2 

Silver Troy oa. ®C2 8 ^ 

& month* |84B.8p 

Tin Csab... |st|. * “ 

A montte (a) 

Wolfwun 22.041lwflfiB7 60 +0.5 I 
Zinc Cash is) |_;...!£4i9 H +5.5 | 

A mouths iv 1 '£i«64 2 . +4.75 

Ptttiucera 1 579a. 1 

Oil* 

Coconut 31a(ayan..,| 

Umundnut 

Llnrecd Crude (ui..fe395 
JVtin Malayan (u}.. '£204 

Soyabean (it) 

Stedg 

Copra Philipp tcm_ 

Grnuta Klgnian... 

Linseed Can No. 1 J 

Grains 
Barley 

Home Fowrea. 

Maize 

French No. 5 At 

8 JL 1 ’ellow 

Wheat 

No. 1 Bed Sprint 
Kn4Hajd W (nlei 
Australian (fjuq.; 

BnRiUb Milling^.. 

Cocoa' SblpmuMu)! 

1 mures July 

Celfee ihitjinen t|c) 
luiure* July iw)... 

Coitou'A' I odea 

cent. 

JuteUABWCid)... 

Hubter Id 10 . 

bleat BA JL iv) 

Sugar iKawi 

Wunbtwpa 64a.._kiIo 
C 1 orea( 51 ategsacar 1 
Pepper White.. .too 
Hlaek—ipo 

* NomtnsL tSelfer. t unquoted. IUd- 
ofilcial dose. 4 Indicative price, a Seller’s 
quotation, b VJL and Commonwealth 
refined, c Uganda Rnbnsta standard grade 
indicative prices f.o.b. Mombasa U4. 
cents a pound, d Bangladesh white “ C." 
h Jan. -March, r SepL g Metric tons.' 



JUTE 


Sake 96 (249) lot* , of 15 tomes. 

Physical dosing prices .(buyers) were: 

Spot 4Up MO. (4G4); May 444p (same); 

June 43^ (sameL 

SOYABEAN MEAL 

llarfcet moved khuvlr higher on sttiitBg ’ —9.48 (imehangodj; Raw — 447 (442). 
weakness fcj contrast to general tread in 


' I -Chta^" vrSmSJSrUtS-S WOOL FUTURES 


Om. 

lire 

March.. 

Hay..... 

Aug. 

Sales; G.539 (2.7B9V lets Of 56 tonnes. 

. Tate >nd tele es-refinery . price for LONDON Stredy. Bangladesh white 
granulated and basis while sugar was ^pril-Jlay . £30540. " D ” 

1214-20 f samel a feng ton for home trade grade ApriLKay £19849. A long ton. 
and £248 (£282) a long Um tor export. CALCUTTA— Daf. Indian spot RSJ25.M. 

EEC* IMPORT LEVIES lor while and. Dundee Dsteee spot Bs. *89.00. values. A 
raw sugar, denatured and Ddft-denatnred. bale of 40ft Ite, 

effective April 27, In units of account DUNDEE— Flimor. MWmum export 
per 100 kilos 1 previous in brackets): While pnere In BansUdesh have .been increased 

- •— — ‘ by m.M a tonne tor long Inte and by 

£6.00 for. cuttings- No offers being made 
here. Calcutta goods Hrm— Qaotstion* 
c. and t. U.K. for April shipment: 10 ozs 
40-inrii £748, 7J ozs £3.71 per 109 yards. 


LONPON-'Martet 


date 


%. nr *?t 4 a ^ t Ksrte : Ttei wmiW^hecSe rnmi So™ett l to«lS bnp ravcmeoc to teller tnrnoVer. repojt* May g4NMdJ»j June 6TM 

ST |tereertV.|4-«] -MS-— 8 «nd cloth prie» very firm. 


FREIGHTS 


PRY CARGO— Market opened 
moderately Active note with 1 


. Grain 



Teaterfta 
Close . 

+ « 

Btnbres 

Done 

June...,., 
Angina 
October . ... 
December ... 
February..,. 

April 

Jute.. ... 

fipertanne 

tt-60-100.5 

1tt.2fl-Ltt 

1tt.60-.7fl 

W7JHL.40 

1H.00..60 

1M.80-fi.tt 

1W.fi-lT0.fi 

+0.7 

4; 2.46 
+ 1.K 
+ 2 £ 
+a_B 
+2.K 
+2.18 

fi8.fi0-fifi.00 

104.15.101.10 

1K.60.104.TO 

107.48-186.68 

107.fl0-107.fi0 

iofljo-moo 


Aureretisn pfestenl'ys 
Greeay wool| clow 

+ OT 

Bnatnaw 

Dose- 

October-.-. 

December- 

March 

May 

288-0-1 0.0 
21S.fl-»JI 
224fl4&.fl 

214.536.0 

244.596.0 
247JJ-B5.S 

+3J) 
+ LS 
+ 1.01 
+fl.7fi 
-tfl.Zfi 

208.0- ■ 
is 13,0 

L25. 0-24.0 
>34,5.35.5 
245.0-43.5 . 


GRIMSBY PISH— Supply fair, demand 
moderate. Prices at ship’s side (unpro- 
cessed' per owe— Shelf cod C.09-CZ.9D, 
codlings il.70-X2.5ff; large shelf haddock 
C.DB-£2,48, medltnn £1.70-12.00. small £1 89- 
£149; large Plaice 3-40. medium 2.70-13 00. 
test small £2.48: medium skinned dogfish 
£4.40. large £548; lemon sales £3.5Q-£4.00; 
rock fish XI 40- fL SO; reds a.OO-Xlto; sailhe 
n,19-£l.OT. ' • . 


FINANCIAL TIMES 


April SS April SJ'iloacb ago, Year ego 

212.71 jz 1053 | 189.02 j 
(Base; Joly L 1953= 

| 163.50 
ieoi 

REUTER'S 


April April S Month ago| 

Tear ago 

Km#! 1400.2]' 1291.8 i 

1082-2 


(Base: September 18. 1931=100) 

DOW JONES 


•Dow. April 
Jones 28 ' 

w 

Month 

ago 

Year 

ago 

Spat 328.97 

Ktnreaa 18.43 

325.42 

315.70 

307.581 

299.40 

288.48 

£72.84 


(Average 1924-25-28=160) 
MOODY’S 


Moody’s 


28 

Month 

ago 

tear 

affo 

Splc Comm'ty 

IB10;7 

811.1 

776.2 7tt.fl 


rot. May. also from O.S. Gulf to. Japan 

nt, to«tarterert^ed a v«s*{-of KR .709 URAEVS SYDNEY CREASY— Marf^t clteed for 

long d.w.L for a- voyage from. Japan io the Baltic— I mported grain, prices Anac d«y- m 

Continent at S142r (or Maj-June -god; a .remained rather nominal.- with, setiua BRAD FORP— sterling weariMBg bu „ 

veesri of 45419 long d w!t for a .Saotii Still very reserved doe to tte currency brought severe! 'Increases to wool »p 521 LM. July dS resellers per tonne cJJ. 
Africa round voyage at S2.Q5 straatioo. A small qnantity of optional 1 quotations. Prices . era now closely North Euro ports. 


COPRA— Philippines: May 121X30. June. 


COTTON, Liverpool— Spot and shipment 
sales amounted to 32B tonnes. Further 
encouraging contra da were arranged, 
mostly in Middle Eastern and African 
qualities- Modest support came front 
both North and South American sources. 
F. W. TaneraaH reports. 


I 


Limit gains 
in cocoa 
and coffee 

.NEW YORK, April 28- 
COPPER closed strong on renewed Com- 
mission House baying, despite an increase 
in LME stocks. Precious metals rallied 
on renewed speculative baying, prompted 
by fears of a resurgence of inflationary 
pressures. Coffee closed limit Wd on 
speculative chon covering. Cocoa finished 
limit bid following strong London trends. 
Barite reports. 

Cocoa — Ghana spot 97 own. fB5 nom.). 
Bahia spot 05 nom. (93 nom ). May 
PD.10 >89.10). July 95.50 (83-50). Sept. 
BJ JS. Dec. 75.00. March 7S.00. May 69.80. 
July 67.80. Sept. M.OO. Sales? L569- 
Coffeo— "C" Contract: May 133.50- 
133.98 .' 128.35 V July bid .(126.401, 

Sept. 127.05 bid. Dec. 123 A3 bid. March 
122.00 bid. Sales; 333. 

Copper— April 72.60 ■ 70.001. May 72.S0 
i SO A0). June 73.29. July 73.60. SepL 74.4A 
Dec. 75.40, Jan. 75.60. March 76.90. May 
76-tfl. Sales: T^SS. 

Cotton No. 2— May SL70 (60.77). July 
62.71-62 A8 1 61 AS), Oct. 63.05-63.15, Dec. 
92.00-62.01. March 62.85, May 63^5-93.35. 
July 635043.60. On. 63.70r63.9D. Sates: 
6J50. 

4>CemcK— April 127 Je (U720). May 
128.30 1 127.60 j. June 128.60. Aug. 129.70. 
Oct. 13050. Dec. 131.90, Feb. 133.19. April 
134.40. June 13550. Aug. 137 JO. Sales: 
950. 

Creaweweel — Spot 180.0. noqu (same). 
May 173.0-163.0 073.0). July m.0-179^ 
lin.O), on. 1715-179.9, Dec. 170.0 bid. 
March 17D.0 bid. May unquoted. 

tl nd Chicago loose 15 JO non. (15.75 
nom.). NY prime steam 17.00 asked 
.11725 asked). 

ft naira Wit 2671-2671 imbi, July 272- 
2711 '2721;, Sept- 2691. Dec. 2651-265. 
March 2721. May 279!. 

tPadnum— July 182.00 0926). Oct. 

J 65.10 I162.10>. Jan. 168.90. April 171.90. 
July 176.00. Sales: 746, 

USOver— Spot. 445. M (443.60). Aprfl 
447.90 1438.90). May 44920 1439.50). June 
450.60. July 493.06. SepL 458-20. Dec. 
466S0. Jan. 469.90. March 475.99. Map 
492.09. July 489.10. Sales; 17.490. 

■ ‘Soyabean* — May 477+4771 (478). July 
485MS51 (4S5I1. Aug. 4064891, Seat 494- 
4941. Nov. 502-5021, Jan. 510-509. March 
116!. May PI. 

bSsyahean Meal-May - 134 JO- 134 JO 
(133.40), July 137.60 (138.701. Aug. 138 iO, 
Sept- 13850-14826, Oct. 141 JO. Dec. 143J0, 
Jan. 145.28, March 147 JO, May 14B.&0- 
1*.00. 

Seyabetn OH— May 15.90-15J1 1 15.97), 
July 16.11-16.09 (16.11). Aug. 16.21-16.22. 
Sept UJ2-16J1. Oct. 16.43. Dec. 16.61. 
Jan. 16.66, March 16^1-18.82. May 18.96. 

Sugar He. U— Spot 1406 1 13.90). May 
13.BS-14.90 (13.79). July 14.48-14.35 114.04*, 
Sept- 14.33-1455. Oct. 14.27.J4.25; Jan. 
14.12 nom.. March 14.07-14.04, May 14 IQ. 
July U.95-13.98. Sept- 13-95 nom. 
Sales: 4.219. 

■ Tio— 333 JO- 337.00 asked (330.00331.00 
nom.). . 

. **wtiest— May 333-33$ 1 33511. July. 343 J- 
8431 (344). Sept- 350+351. Dec. 3811-363. 
March 372. 

WINNIPEG. April 26. ttRr*-M» 248 
Wd (*n»V, July .248* (24M). -OCL 254 
gsked, Nov. 257t nom., Dec. 23S( bid. 

roats— Mar 156 (184), July 155 f 158* 
asked). Oct. 150 asked, Dec. 154 nom. 

. SBartey— May 225! Md (228), July 2254 
(227* asked*. OCL.22M asked.. See. 3HH- 
dFtoXHsri— May 82H Md' 7690* Ud). 
July 688* (640* bU). On. 653 afted. Navi 
092 asked. Dec. m mm. 

' Wheal— SCWRS 13 J per ' cent, protrin 
content St. Lawrence 4571 (49). 

All cents per pound ei -warehouse unless 
otherwise stared. “Cents per 60-lb buriiri 
ex-wareteose. 4>S's per titw ounce— infl. 
ounce lots, t Chicago loose 3‘s per 100 lbs 
— Deqt. of Ag. prices previous day. 
Prime steam t.o.b, BY bulk tank care. 

1 1 Cents per troy ounce ei -warehouse, 
b New “ B ” contract to I's a short ion 
for bulk lots of 106 short tons dellverAfl 
fo.b. care Chicago. Toledo. st.‘ Loots and 
Alton. per frer ounce tor 59 -otmes 
unltB Of 99 8 per cent, purity delivered NY. 
"Cents ner »lb bushel to store. ttCern* 
per 96-lb bushel ex .warehouse. S 069 
boatel lots, 'c Cents per 24-Ib bushel, 

• Cents per 48-lb bushel es- warehouse. 
5.009 bushel Mis, d CrnTj ner 5Mb teriw-i, 
n-warehoiBo,' LDOO-bushel Iota. 
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Small technical rally awaiting positive news on wages 

Index picks up 4.1 to 405.1 and Gilts steadier— Golds up 

Account Dealing Dates falls just had the edge, fa; 7-i.o-fi, Ross* -however. receded 10 to 370p After falling initially to 38Sp. after 138p, on ‘the mfareaeed 33p: Fdperi/Prioithi^.'indv^-^ 
Option over rises in F.T.-quoted Indus- on small offerings in a thin mar- IC1 -rallied to dose 3 better on profits. Week-end . Press 'mention determinate!?, Brannliig eanwirg 

•Firs* Declare- Last Account trials: On the Other band, the ket- the day at SWp. Oystakte eased helped Gordon Johnion-Stepfaens, 3 to 44p and John 'Waddhufon- 

Dcallnas Day F.T.-Actuariea All-Share index A week-end Press suggestion l to. 10] p. Brent Chemicals were 31$p, Bead Wrightson, Slip, and Joeing 2 to 92p. 

" . . <mw h««)w n* IKK that «itHw Mtiu-t lunnltartul at onnM « tlu» "rtnkM" ionia at Pmv iwte mthm i A . Iffin. 

MdMt Engjish trip, Snn .i M 

trend. Fitch News of • the merger-: 

qniet trade. ■ Lovell ended 2 better at 56p> while between ;ihe_ company*? 1 

s imilar rises were seen in Asst>- Canadian . subsidiary and' ] 

dated Biscuit, 82p, and W itten aroused “ after-bpury " interest jta 


£ * ■/. V 



from wo un. two basinet* Oy* wiier. handicapped- by sterling’s poor 
Trading remained mall in stock ; n jH a i response to Friday’s sharp 
markets yesterday with the under- riw in Minimum Lending Rate, 
tone stin uneasy awaiting the opening falls of. i were soon ex- 
outcome of the pay policy dis- tended to jj among high-coupon 
cossions between Ministers and issnes of longer maturity, while. 

TUC negotiators. Doubts about looses In the shorts ranged to J. 
the efficacy of last Friday's li per Gradually, however, the market 
cent, hoist in Minimum Lending began to regain its confidence 
Rate iii helping to Stem the recent encouraged by the later recovery- 
slide in the sterling exchange rate in the pound and strengthening 
m the -absence of an acceptable convictions that the Government 
compromise on the nest stage or and TUC would eventually agree 
the Government’s wages strategy on a new wage policy. The rally 
left little incentive for genuine continued through to the close 
investment activity. Renewed and by then tne losses at the 
earlv weakness In the pound sel shorter end had been transformed 

a dull opening tone in both leading ,nt ® “51222 J£f lor 
equities and British Funds, but coupon Treasuiy 3 per rent* IR77, 

Mull. African Golds went better ™<1« »" ™g , <™' ° f '/? 
r_ rtrt , j l_ -i.-a __ r\ n i 1 g r- Prpwiium -* , 3- LflOjcr^liitod slocks were the 
from the start on Premium occasiona t i j ower but picked up 

influences and buying the falls in tbe after-hours’ 

mainly emanating from bwitzer- Corporations adhered off fresh speculative interest 

land. Rises in gold shares were c | oSe ] y l0 t j, c ear | y tren( j in lbe Leslie and Godwin wh 
Tairly substantial and _tne imid ma - m fund?! an< j lost a ppim more i mpro ^-ed steadily to close 
Wines index jumped ln.i to loo.,, j n p ] ai , e5 belter at I28p ui Insurances, 

making an uninterrupted rise of sterling's early reaction 



rat.* .Gob-; 
raed gafni -'c^F. 


Marks and Sp. firm 

Awaiting 
statement 

attracted interest • following re la- T* the 6} and' 12 

live weakness and closed 3 better E av e up 2 ahead, of hwla y* jVerti JJ J 
at 93p after a fair turnover, interim figure. ■ abora 4 noints at -iSS and 

“ Gussies ” ‘'A" were finally - 2 . Hotels and Calerere dosrf with JgXJL to *8; 

firmer at 2G2p, after 199p, and modest falls* PontmV losing a after SSKe w : from 

Debeobaras finished 3 harder at penny at 24p .on consideration of a KJJjv 

<52;®* aS^aSfd Unilever improve after jso p , and mepcv ct* * 

all closed arotn'd ^fcheap^Waid Miscellaneous Industrial leaders JJjjj [* 

White, a peony- better at 19p on followed last Friday's, setback talanc* irtdle Britislr Land. ^ 
further consideration of the. with marginally lower opening -JjJJ? ' > ' Lj!?? - A a l.iS& 

results, provided the only move- - levels, but subsequently picked up 

raent of note in Shoes.- on “bear closing" to end 

Leading ElectrieaJs were quiet gains to 6 on the day. VnOnrer,-®^ -ahead ofK^a^am^r_; 
with prices 'tending to recoup stimulated by favourable Press 

minor losses. Narrowly comment, were that amount up at Municipal PropCTties 8 nrmwr 


FIKANCIAI^TiMES STOCK INDIC 

X\x 


OovenuaoiRBaca..-^.^! 
Rad l«OnN._ 


ladWtriiJ Ordiaaty™, 

406.B 

Gold Hflnro. 

■ W0.71 

Ord-Die. YtefttiS...- 

. .*m 

KuotagfOndJC ffoUMo) 

. 1S.29- 

P/B Sulo (not) (a) 

• 9.6iSj 

DeaHnyrtnarfari— — 

4^90# 

X^Mlty turnover £m 

— I 

Sauliv Mgalas tvUA 

\±:. f 


60.81 : «L8»; ei.qei - eaar. ea^o} - a, 

ca «c . en Jtmi ’ #« A**! no Ya da mi art 


60.% 60.44i 61.97) 



April 
’ 81 - 


BM9> ea^oi ex 


.419^ -414 
t709J . lpB.5, ' lM; 
4.! 



' 6.995; 5^B0{. 5J5S{ 4.E ' 

.'.«a , Vi Ajt) yv rt.1 - ■ A 


~ I %5XM6.744, 16.77a' 14.5&7! 15.1 


19 UL 3BB.0. n un. 1 40A5. ham «2A- 1 m 4BHX 
\ I'SBL ML 1 SAL «U - 

utttt hMterBMOi 

(a) Based on a per «nt canwrattoo tax. .. on zu=94s. 
Bask m Govt. tea. iam/2&. -fixed 1st. IMS. Jnd. OrL L 
J 


Uines tz/ 9/a. SB AOWty Wbr-Dte. tftt- 

H1GHS AND Lows 


S.E. ACT 



1076 -pswe UampWgrieu 

- ■ - '• ■} Ali 

- • ' 

B4b f. Low i Bleb i low j 
— : — r: '. 1 



GovtLte*...! -6S.81 ! 60.19 • 12T.4 I 49.1 b | 

tonviBh iza-TBi 1 «u»-} o» wbk- S 5S2S!t , ..|5 1 

Fixed lot.,..' 64.48. j 59.71 | «0.4 t .»JM : - 

- | «®76i ! .JiaiW, 

.txat OnL .J 419.6- 1 351.6 j W4.6 { ^9.4- 
"'.<£1^76 ; :6/li7S-. ; :l3j5-7a r3s*4i 

Gold' MtnesJ -*46.9 | 140.1 i 442.4 - JW.O, 

• . i5Jy7B t -iiWi76i . : Uia-1 5 .'»1 ft*! 


__ . . .61 

. Total* li; 

r>-*iy A rVor 

Gilt>GdavOr'16' 

Iwiiutrial*^, an 
SpBEnisJiva. i tp 
1'nltii ... mmmm -'ij 


.. __ headway in moderate its 

initial minor losses! Narrowly comment, were that amount up at MumctpM ° yff^trading: Bats put on 5 to 373p and - May 22, 1975, putting 

>st in mixed secondary dssties had Pet- 4flSp. while Glaxo. finished 5 firmer o UT ^5j-„°lV*^oiv, ES n«n^'4 tPS 2 to 76p, sentiment in. the_ 1B0.7, while bullion w 

which bow 3. firmer at I7fip and James at 405p and Beechara 4 better at 2 «pP» r?n ^^atwr b6mg helped by Press cents up at *128 per oi 

tse 7 Scott 2 better at isp.- " Following 354p, after 347 p. Boots, 134p, “ 6 P*'" ’ : ' ■ :^«ni nent heavyweights, mdns n 




one-day 


per'oi 

-a last Friday’s recovery of 3 on amf, Bowater, 219p after P 2l5p, Oils edged forward after ~ - jn **** State ^duld!.- 

. Breweries displayed no set the chairman's statement at the closed 3 and. 2 harder respectively, day and British Petroleum made a/ South Amcan^mdwstriais made president Brand -adder- 

39 5 over the last six trading days. generated a small demand for trend after a small trade. Allied annual- meeting,. BSR ended a but Pnkmgton remained in dull fresh peak of. 632p prior’ headway._ iiornr ituas rropertK^in the lower-priced/ 

Tn the event Gilts rallied to investment currency which, in a edged forward a shade to 63p, penny, harder at 112 p, after 109p. mood, ending 5 cheaper at S25p. to ending a net 5 up .at- 6aOp.;T«o s > n £ ’ - pe . r - _ J?P an “ Driefonleln and Prei ' _ 

rlo?o well above the worst. Short- narrow market, forced the while Greene King in ex-rights Jones. Stroud slipped 3 to 60p. Elsewhere, Wm. Growth er con- Shell eased initially- to 420p buFAhereom investmoits B. higher at were both 100 highet> 

. « . _ _ — . _ Tav'tw u-Aro % fioorar t'S^n li-itk llAnirinff hdnafii< ffAtw *9 ^ j* a. a v . mji — • j « JSnD. RRIm TAqlw ra w l n 


dated stocks were sometimes pren ji uni higher to 112J per cent. r . 0,,in Vl ' ere 9 dearer at 135p,.with 

kolnMAA ii'ViHa ! . . * _ r fna n 011 1 n il_n girl cnornc nlncinn 


,, 1M111I111 , w iA _. W1U ....... Deriving benefit from a news- tinued to’ meet spect^tive .sup- dosed 3 dearer oh balance at . I . S8 °P respegtirdy." . 

martrinally better on balance while before a dose of 1121 ner cent the new °il-P a, d shares closing paper recommendation. Hawker port on bid hopes and rose 8 while investment currency inffn- - t week-end ^ess commenr drew Financials mirrored - 
the iongs finished with net losses up 3 , points on the day Yerter- i l . 27 P ArthBr Pebo T a “ dM » actively narrow more to HDp in a limited market ences encouraged^RwaJ Dutch buyers i *tttog|n » American rose « 

of i. but were tending higher in day's si con^ version factor was G 'V° ness , sh . ed - J” . 121 P J close 10 lusher at 432 p. Carerex improved 3 to 45p despite which rose- J to £381 NewsMperf.,Were of the annual .report ’ - 

the late trade. The Government ofiTM fO «Mi „ J obn Lam* “A” featured Other Engineering: leaders were the lower profits, while Brooks mention coupled, with the effect^ .after a gowiturnoveiv close* 4 put on U to I86p'm 1 

— - 0.6738 <o. 6 SjO). Buildings with a rise of 4 10 less spectacular although GKN \yatsou, in response to the: return of a broker^ circulwr helped- Tr^ up at a 1976 high of 93p. - Trust rose 15 'to -57Sr 

AV7 a n D ;«r 10Sp . °. n the bette r-tha n-expecied rallied 5 to 333 p and Tube Invest to profitability, hardened 2 to 29p. centrol improve 2 to 60p. In tire advanced 13 to 24lp- -■ 

iolvAi cablet preliminary figures and the free ments 4 to 374p. . Vickers, also Electrical and Industrial Securi- overseas Section, Pan Ocean.-' Tipinand for millOS report and chai rman' • 

Little interest was shown m the scrip issue proposal. Bryant the subject ■ of Press comment, ties firmed a penny to 43}p on the advanced i to £14| and Smmlng- _ _ are due to be pubUshf 


Securities Index eased 0.02 to 
fin.SI. Equities rallied on bear 
covering and the absence of 
selling to close with gains of 


three «r four nence After its big four Banks which rallied from Holdings responded to the in- rose 4 to. lWp. .The tendency pr0 Gts advance and TaEbex were dale put on 25 to 935p, .bat Mining share *markets advanced Coppers -were -firm 

i n ree Or tour ptnee. _“"r ’if oarlv cnfhiacc Vn flnoo felt'll I'ronflot? mfoi'fm rlirwianH anil • ft Hi A run aa u>sc -1 rTin/| A mm .4imi u>ifk P IV . . >■ <■ . « .> a — A whuftm Iftofr % iufJ Lg nnmrr frTQflfl* FltlQ t rCfiCCtifl^ CQT” lll0 CDfitiDUCd 


Palab 



early softness to close with creased interim dividend and. otherwise was a shade easier with fractionally firmer at 8 d on the Associated Australian lost 5 mfcg across a 

«m„n Midland higher first half profits with an Peter Brotherhood down 3 to 93p haif.tinie results. Unennan to 85p- ’ rency uncertainties and the subse- m etal prla^ 

4, while improvement of 2J to 25»p, while and ML Holdings 4 lower at 77p. imorove j 4 ^ aw but R. H. tote. Overseas - Traders closed .a quent rise in the investment dollar higher at 870o Plati 

• . . . , . — 8p. Over- small buying m a thin market Hartie Machinery gave up 2 at30p aVl ^I D r results duo Bridav shade softer, for choice hot Agar premium. sharply hi rh ftr in t 

P'cked «P.to end attheday sbest ^ issues had a weak spot in raised Leaderfhtsh 3} to lop. on the second-half- setback and £*£? r SSL tUSK Cress. Helped by Press connhent So uth African Gold Am' put Hjftffibdw'lV 

n a sparkling performance, al- Tms were q uietly firrr • 
though the upward price move-'. ■ Australians moved s 
ments were out of proportion, to the mixed trend in ov ■" 

5 STH, issjs sjs-ffl MkS z swr- 


two^ay drop of ISA the F.T smaJ , improveraents . 

■tA^hare index was a further three fared ^st at 2«Sp, up _ 

small buying rn a thin market HarUe Machlnery gave up 2 at 30p resets " due *Bridav shade softer, for choice but Ag*r 

. . - . ... ™. ... raised Leaderfhtsh 3} to lop. on the .second-half- setback and JeSiLi a to^of Lower ^ mofits Cress, Helped by Press connhent 

with a net rise of 4.1 at 40-3.1. Australia and New Zealand which ' David rh>riM phAandnMi 9 « n u.-a» a# n ««■ declined 3_io wp- ixiwer pronis muj- 

The low volume of business was i os t n ta 4jg p ahead. 
reRected in official markings of interim results due to-morrow 
4.958 compared with 6,107 last Smith St. Aubyn featured 


F.T.— ACTUARIES SHARE INDICES 

These htftees are the jeiat cwepilation ef the FlMieial Th»e ( The Imtrtute ef Actuaries aed the Facalty af Actuaries 


EQUITY GROUPS 

' GROUPS & SUB-SECTIONS 

Figure* in parentiMse* "how number 
of itiwb per -action, 


Monday, April 26, 1976 


Indea 
. 3io. 


1 Day’* 
iCbxuge 
: * 


pr«x 


1 

a 

3 

4 
9 
6 

7 

8 
9 

10 

11 


CAPITAL GOODS (179) 
Building Materials (30) 
Contracting. Construction (■ 

Electricals (16) 

Engineering (Heavy) (13) 


Miscellaneous (25) 

CONSUMER GOODS 
(DURABLE) (53) 


Hut. Grow ! Est. ! Bit. 
H'rn'nB'V Dit. i P E j PiF. 
Yield %|Tle!d*l HaUo Hmtio 
iHax) j iACT 1 (nrti iDili 
•t 3Sg| " Cons. ! Ctrrp. 


V 


: iTax 02^ Tax am 


Household Goods (13) 
la ' Motors and Distributors (25) 

13 ’CONSUMER GOODS 
* (NQN-DURABLE), (168) 

i* : Breweries (15) 

1B j Wines and Spirits (7)... 

1 6 i Entertainment, Catering (14) 

17 j Food Manufacturing (22) 

IB : Food Retailing (16) ... 

1* 1 Newspapers, publishing (18) 
ao ; Packaging and Paper (12) 

3i ! Stores (34) 

22 Textiles (13) 

zs Tobaccos (3) 

24 Toy* and Games (6) ... 

OTHER GROUPS (96> 

35 Chemicals (26) 

26 ’ Office Equipment (9) ... 

2? r Shipping (12) ... ~* 

28 1 Miscellaneous (49) _ 

I 


164.30 

—0.2 

14.75 

5.67 

10.23 

10.14 

141.84 

-0.5 

12.62 

6.31 

12.00 

11.99 

224.59 

+0.7 

15.94 

4.08 

fl.75 

9.75 

269.91 

-0.8 

15.16 

4.59 

9.73 

9.46 

182.98 

—0.2 

20.77 

-6.28 

7.65 

iM 

144.03 

+0.1 

19.00 

8.07 

9.91 

9.91 

67.73 

-0.1 

14.62’ 

6.91 

12.331 

12.32 

137.19, 

- 

13.90 6.07 

1 

11.29 

11.02 

133.43 

-O.S 

15.15 

4.79 

9.85 

- 

_.9 J 64 

161.71 —0.6 

13.10 

3.55 

11.81 

11.19 

180.85 —0.9 

19.10 

6.34 

7.80 

7.79 

81.79 

+ 0.3 

17.03 

6.2B 

8.96 

8.96 

160.98 

+ 0.2 

14.31 

5.93 

10.51 

10.43 

154.98 

-0.2 

14.33 

6.96 

10J2 

ias2 

178.23 


10.65 

5.68 

14.38 

14.33 

182.78 

—0.4 

13.13 

7.21 

11.72 

11.63 

171.33 

+ 0.3 

14.93 

-5.04 

10.19 

10.13 

■135.85 > - 

18.14 

5.14 

1L “J 

11.98 

171.61 -0.1 

12.99 

5.B8 

HJ65 

11.65 

107.77 J— 0.9 

19.46 

7.26 

7.83 

7.84 

123.23+0.1 

12.21 

5.51 

12.62 

12.60 

166.00 

tO.I 

15-57 

6.72 

9.87 

9.24 

'224.04 

*1.1 

19.46 

6 .33 

7.84 

7.84 

| 72.70 —0.2 

1B.76 

3.11 

7.43 

7.43 

222.90 

-0.1 

11.62 

4.34 ’ 

12.28 

12.28 

96J6.-0.6 

13.33 

5.35 

11.42 

11.42 

376.10 

*0.4 

IB. 17 

6.83 

6:68 

- 8.42 

168.09 

*0.1 

15.85 

6.34 

10.64 

10.63 


142.58 145.32 ; 147.94 148^5 
223.08 228.52 229~22 227.41 


154.63 1157.04 160.06 168.43 .119.52 160.06^ 143.66 206 J 7 : 50-71 

; | (S/li ■ ! (4/6/721 I(l3/ia74j 

108.20 160,18 138.4B ; 235.84 i 44J27 
I 1 (M/21. f t2/b7T2l |/U/ia74> 
227.34 ,26OJ!0j822.65! 389.33 71.48 
, , J 1 (Hull 1 1 13/4i |f I9ft/721 '(2/12/74> 

[271.96 276.71 287.30 285.72 (210.44 ,287.50.250^0 350.04 86.71 
* J 1 i .-(21/41 1 (6/ll ■ |.(4/S/T3> '25/ti'68l 

183.22 183.58 188.40 1 186.97 148.83 188.40183.90.202.57 94A3 
■ I | (21,-41 l- (dll' . i6 WiS) i (L2/76I 

143.96 145.46 ,147.-67 146.63 103.01 147.75! 126.4^ 168^9! 45.14 

' i7.'4,_l (2/l> ; i4/tv72i 'I6.-I/7&' 

45.38, 60. 17i 51.19, 136 JO I 19.96 
I x2f«i | (S/lj ! i4i7/6oj Jim 12/74* 
137.66 108.20 14a 14.12 l.&S! 177.41 49.65 
j (21/4> f»l. j/27/4,-72) J .6'1/7S> 


57.78 

[137.24 


TrttUy Thun. 
1 A|gU 


vr«<. 

April' 

21 


Iod?i 

>'o. 


lad n 

>o. 


loin 

>o. 


Tandmy 


, nl | Cl— nr, pIimhA 1 1X^1). WOUB readions Ul O were UIUWIU .uuailt.su iouhi, ** 

and Simon closed I better at I3C P. re^stereri in jndge International, and West investment Trust raffiedj opened firmer reflecting the Copper put on 3 to 2t 

'■■■ 1 23p, and Aarotuon -Bros. 4Sp. 2 to 52p. Boeder and Stethomatrength of UH.. markets late .on. consideration of its o--‘ 

Helped by the rise in the invest- cheapened a penny to 22§p^ - pi ; Friday. Prices were , then boosted New- Soutl) Wales w’ 

meat premium. Bro ken Hm front of to-day’s interim results, by substantial attempted buying pect 

Proprietary improved 10 to 7S5n. Among Financials, Abereqrn jof Golds from Swiss sources in a Elsewhere, Murchta , 
whlleRMnies Consolidated. 150p General added 5 'to. 60p but S, .nu^e^ac'Jtelyshort of stock. - to a 1976 high of 32 » 
and Barlow b»««i 200p gained’ Pearson gave up a penny to I36p; . The Gold Mines index recorded favourable Press com - 
10 and 8 respectively. ’ the latter’s preliminary results 

Week-end Press comment drew are due_ on. Thursday. 


[ Tear 
*RO 

<eppn»-| 


Rl(hi.N4lo«i latex 


I ndra 
No. 


InAnc 

No. 


. . 1 

• \ 

1076 -a t 

--l 




Since 

Conpiletion 


J Higb I Lnr j High i 'Low 


135.86 

152.65 


57.79- 

139.47 


58.77 

140.14 


58.85 


136.95 ,141.46 il39.87 


157.16 15949 


157.78 


ug in,lD HI.V| 

. . „ „ . ! >1j*t 1 ®f, Vl9/5rt® kl!. 1 12/74) 

181.83 18547 1186.02 1B4.2ST 136.65 187.22 153.3ft 263.22 1 63.92 
I - — r „ ! ! I 17/41 ) ffl/Il i (4/&/T2) '{17/12/741 

81.541 82.55 1 85^11 i 83.92 j 48.72 ' 85.05! 70.05! 170.59 I 19J1 

... j j fla/51 j 10/11 j(ia.'L«» J (8/&75I 

156.29 154.39 132.40 162 148.09 226.08] 6141 

1 ; ; (««>] (12/41(16/8/721 ((13/12(741 

160.81 157.40 ! 143.59 179.43 150.35! gBl JVt 1 69.47 

1 ! ■ (2/2) (12/4! !(28/ll/72)Vl3/lE/f4i 

180.46 175.12 '156.08 185.89 173 J82 267.401 78*1 


150.71 

155.23 

178.28 


82.55 

154-00 

157.50 

178.88 


183.46 188.02 
170.88 *174.02 
1135.86 140.07 142i01 139.57 


(15/3) (124) 413I7/7B) -(13/12/741 


194.32 190.19 |137#32 |21L26] 182.361 329.99 I 5447 

[( 12/ l2/72/|fW7 (74 1 

vt — . 211.651 59.78 

(21/4) | i20/2, I (1/6,72) iai/12/74> 


171.86*17541 176.88 175.96 
108.75 *110.71 110.00 109.46 
123.05^125.99 126.44 127.43! 


135.44 150.05 


l=U/i| l 

13541! 


235.08 


(]ZlU ■■ (2/41 .(16,8/72) kli/ 12,74) 


13741 184.34 16347 250.89 
(U/3) ; 12-1) .fl£(l/7ft 
94.70 112. 50 1 104. 18, 135.69 


54.25 


55.08 

(6jll4S) 

45.48 


&6<Zv, i2/4i :t5»/4/72) ! (6/1/76) 
122.90 136.24 121.50 204.39 | 62.65 
| • (8® ■ (12/4) i{ lB/Srtg) | (6/1/76 


.164.78 169.31 173^9 172.48 125.38 183.19163.16 253.72 
, i ■ ! (30/1) , (12.-41 (17.-9/68) 

|221.54 226.35 230.10 226.66 176.29 236.22 211.66' 339.16 
it I - (6/2, • i6:5i i2.8,-72) 

72.84 | 73.75 | 74.14 . 73.73 / 41.50 T4.14 59.15- 135.72 

.,21/4/ (22/1) IflS/l/TQ) 


J • | 

222.66 224.80 '229J09 1226.74 


, I 

97.12 98.31 j 99.82 
'3754 7 380.28 '383.06 


167.87 


1170.79 j 172-98 


154.67 '229.99 199.46 229J99 
! (21/4, ■ (fi/l» (21,4/78) 

94.26 99.82 85.09; 246^)6 

1 (21/4, : (2/1) f 1/9/72) 

.365.52' 517JM 
. I (30/1) , rlS/31 (6/12/72) 

170.57 137.90 172.98156.79 258.83 
1 (21(4, (2/1. (2/5/7S) 


98.16 

376-87 r3 56.04 1432.64.3: 


62.66 

1(1 Jj 12/74. 
'94.34 
<13/6/82, 
20.92 
(G/l/76, 


71.20 
{1/12/74/ 
45:34 
(2/1/76) 
90.80 
(28 (6/82) 
60.39 
(6/1/76) 


2» INDUSTRIAL GROUP (496) | 15aea 


- : i*.io; 5.60 

I i 


1043 J 10.46 1158.77 ;161.62 ,164.37 [16246 1128.50 164.37.152.00, 220J7 1 .59.01 
I I I r 1 I I (21(4) I (2/1, I (1(5/78) qttrlVM) 


30 OILS (4) 


r 


70.81 +.0.7 


11.65 , 4.43 ! 10.01 I 9.26 

I I 


r 68.06 1368.12 j569.02 366.53 247.521370.811351.34, 431.66 | 87Z3 

l ’ ‘ I i (28-*) I (16,2. <(28/5/68) |(29/6/62i 


51 


S00 SHARE INDEX 


1176.33 tO.1 13.70 5.42 ! 10.46 < 10l25 1176.07 


1178.74 116157 |17fl-S0 ,138.60 [18 1.3 7i 167.511 227.951 65.49 

! ! • I . ■ I (21/4) ! <2Hi j[16/2/12) . (13(12(74, 


J2 FINANCL4L GROUP (100) 

53 Banks (6) 

54 Discount Houses (10) 

35 Hire Purchase (5) 

36 ' Insurance (Life) (9) ... 

37 ' Insurance (Composite) (7) 
5* ' Insurance (Brokers) (9) 

39 ■ Merchant Banks Cf”) — 

40 Property (31) ... — 

«i Miscellaneous (6) 


135.07 -o.i 


5.42 - - 


162.63 -1.0 . 18.81 9.21 8.18 8.18 


153.99 — 0.3 
111'. 84 -0.8 


116.73 -1.3 — 


- 1 7.88 - 


- i 5.64 - 


8.11 • — 


108.50 -1 0 


•250.52 

Bl.71 


[169.75 

80.01 


+ 0.6 


- 6.47 - 

8.55 4.19 < 17.81 


.— . 8.76' - 


— | 3.16 2.09 66.86 ; 66.76 

1 0.7 i 10.34; 7.02 9.58 1 '9.58 


135J25 <1383)5 ,142.11 140.21 .138.43 453.46 132.75/ 241.41 ; 55.88 
f i 1 30,-1) (12/4» (ll/v72f .(13/12,74) 
161.09 -165.78 170.81 168.79 160.92 '192.16 152.93' 288^32 i 62.44 

139(1) (19/31 :(2a7/ra 1(12/12/74, 
154.60 186.52152.20 293.13 ; 81.40 
■ (15,1 1 | < 1/4/ i (2(7/72) |ilu/L?<74) 
119.17 132.10 104.60; 433.72 38.83 
t (26/2, r (Bill ! (+.1W2) (11,12.(74, 
116.81 129.46116.73 194.46 1 44.88 
. (30/1) , (26/4) '(15/3/78) (2(1(75) 
107.19 '119.75 105.321 155.76 43.06 
I r£0;l> : (5; 1) k21/4rt» {13/13,74/ 
51.19 21B^61262^7| 05.86 


156.24 !l56.39 165.76 165.76 
112.71 118.32 ‘ 122.24 120.60 
[118.23 1122.64 [125JI3 123.58 


1109.64,112.76:114.95 113.31 

J- I . . 

17.S1 1249.10 1250.98 251.19 <247.46 ,183.32 251.19 218.261 

' { (21/4, , (5/l> KiaiMHi 

83A8 ! 81.86 | 87.87 93^3 77.941 278 JT 


81.86 

[159.70 


79.47 


83.13 
164. IB 


80.67 


166JB3 ! 166.73 


80.65 79.01 


87.87 

(27/1) ! i9;4> 

223.06 -,194.57. 155. 66j ! 

(30/1) I (12/4i (! 
1.46 -91.96’ 78.10! . 
> 13/2) * 12.’*) k 


ri/5fl» 

357 AO 

(9/11/73) 

303.13 


K1&I2/74) 

31.21 

(7/1/75, 

,. 66.01 

[(20/4/floi 

33^9 


tt&tt) 1(17/12/74) 


« " Investment Trusts (50) 


...JI63.68 j— 0.1 


3.171 


4.441 32.92' 32.90 1153.77,165^8 165JS9 ,161.69 <165.71 184.55:155.54- 245.79 ( 71.63 

; ! | I- I < ! OO/ll I (2/4\ (25(4/721 1(13/12/741 


43 ALL-SHARE INDEX (650) jl«5.77 ,+0.1 


536 • - 


— |165.63 1168.47 H71.05 1159.07 139.13 [172.04 16tfJ2: 228.18': 61.92 

i . | i'JO/Ii . (S/I, iVSflto 4lS/lS.'i4i 


|1 65.63 | 


COMMODITY GROUPS 
(Not included In 500 or 
All-Share indicexl 

44 ' Rubbers' (9) 

43% Teas fS) ... — 

Coppers (3) ... — • 

Mining Finance (11) 

Tins <S) ... ... - 

Overseas Traders (13)... 


46 


48 


49 


493.40-;* 0.6 

12.07 

138.49+2.1 

i 30.42 

248.18 +8.5 

i 39.82 

111.48 ' + 2.8 

' 10.48 

. 

105.31 ; -a, a 

: li.Bi 

244.35,-0.5 

, 13.71? 


6.86 . 12.48 ' 12.31 (490.53 487.10.487.72 


8.53 • 4.46 . 4.31 


4.44 ’ 10.83 I 10.83 


135.70; 13 5. 90 1131.68 


8.51 ! 2.51 (228.75 .236.55 223.44 


108.42 : 109.48 1107.48 
105.50 '105.79 [ 105.63 


8.38 12.65 ! 11.99 
4.22 - 9.56 9.55 (246.70 249.08 949.43 


468.14,480.72 .493.40i404.67 555-37-1 84.68 
i (2b/4i - <M/l) : (23.-1/73) UTbiSjBit) 

128.22 1 88.63 ! 138.49) 117.89: 138.481 59.72 
i (MWi (7/1) t&y*/78) {17/10,74) 

218.38 1452.51 l301.47.17B.95, 567.78 

' ■ 1 i7.ii ' <(L3/7/ra 

U»J»5 121.75 [119.77: 86.18; 176.90 
j u/li I (3/3) /28/4I89) 

104 W 98^1! 106.31“ 86.09! 123.43 
: I L5/4) I (S/2) [(12/1/73) 

248.48 322.15 <849.43 229.30, S5JL25 


i^\(*, I rail) iraojWR) 
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Mrarinj- April 26 

Kndiir , Thiiro. t wed, : Tu+>. - Thur*. . wed. 
April April | April' April ' April ' April 

25 . [ a : - ; to Ip i I* 

1974 [ Rmnphiiw 

FIXED INTEREST 

Index [ Yield 
S". a 



94.08 

66JX 

!(30/9(74) 

54.83 

H27IS/71I 

97J7 

\mnt-. 


Consols 24% yield 

20-jt. Govt. Stocks (6i 

20-jt. Red. Deb. & Loans (15) 
Investment Trust Profs. (15) 
Cnnil. and. Indl. Prefs. (20) ... 


Ssttitn M Croup 
OvtrKV Tradar* 
EuaiiKcrlna (Heavy) 

EnsinnHdS (CcbwbO 
Winn 400 S0lrlis 

Toy* and Gum 
Office Equipment 
Industrial Craun 


48.61 

49.58 


47.36 

64.62 


L4.21 

14 19 

' 13.99 

13.80 

13.60 i 13.66 

13.85 

14.04 

:13.3j7 

48.71 

49.47 

50.95 

51.12 | 50.75 

50.24 

49.62 

;l«.93' 

49.43 

50.51 

60.32 

50.12 ! 49,68 

49.58 

49.47 

14.64 

47.49 

47.90 

47.00 

47.67 j 47,85 

47.85 

47.85 

14.79 

65.01 

65.65 

65.81 

65.71 ' 65.61 

1 

65.36 

15.55 


16.42 — . - -i- . . _ 

46.03 i 55.46 47.56 115.42 38.27 
(50; J) ' C, I, 1 1 1/9(63* (5/1>7 d) 
47.02 51.46 46.68 113.43 d7.01 

it, 2) ‘ <L,!i (23/10/63) -(3/1,75, 
43.40 51.23, 46.50 114.41 34.45 

(18/S) rfcll 1 1319,-631 i4(12/74i 
60.51- 71.97 .62.76 1XA95 47.67 

C2< ,Srli (TllOlBj) ,6; I <TP> 


" h f for r-hoire 5 after a ouiet NEW HIGHS AND 

LOWS FOR 1976 . 


were particularly favoured and choice after a quiet Sessba. 
after a good turnover, closed 4 Reardon Srami rose 10 to 28fip 
up at a 1976 high' of 93p. - and tbe “A" improved a penny to 

i Apart from Pride and Clarke, 65 P/J ' , • .. • _ ..... 

which were lowered 7 to lS6p on' Qtartaiilda rallied from .« dmi 
small seUing in a thin market, starts closes up at MBp, after 
Motors and Distributdre were Idle extremes of 150p and 146p. Awaft- 
and little changed. Zenith Car- big further developments ib thel 
b in re t ter “A" were a penny better bid situation, William Reed edged 
at 45p following the chairman’s up a penny to 38p> while Stirling 
statement' while Dimlop, 95p, and' HnlttiiWf found support at 
Abbey - Panels, 30p, put on 2 2. John Haggas, on the other 
apiece. t hand, shed- 5 to Slop in a. thin 

Morgan * Grampian'', attracted market ahead of to-day’s tWrd- 
ocdasional speculative interest quarter figures. Losses ef betwpep 
and rose S' to S3p.' but annual 2- and 4 were -recorded in .Sektxs 
results welt above the halfway International, llp.Calra fDunriw), 
forecast made nftimpression.on.24p, and Radley Fashions# ©p. 
Marshall Cavendish, unaltered at Hie two Tobacco major;-. 


ACTIVE STOCKS 


/ 


• NO. 

Denomma- of 
Stock turn marki 

BP £1 la 

ia £1 . 13- 

Cons. Gold Fields 25p ll 

Lucas Inds. £1 IX- 

BICC ‘New* Nll/pd- 8 

RTZ 25p 9 

Ba li. _25p 8 

Distillers 50p , 8 

GEC 25p 8 

Hawker SiddeJey £1 8 

NatL Westminster £1 8 

BOC Inti — 25 p. ' 7 

Dunlop 50p 7 

Beech am ' 25p 8 

Boots 25p 6 

The above list of active stocks -is based on the number. of bargains 
recorded yesterday in the Official list. and . under Rule 163(1 ) (e). 
* Premium; « 


Closing 

'Change 

??3? - 

’.1976 

price (p) 

on day 

h«h 

low 

.650 

+ 5 

650 

575 

396 

+ 3 

411 

334 

386 

+1W; 

220 

148- 

216 


234 . 

185 

19* 

- I '. 

28* 

■18* 

• 231 

+ 3 

238 * 

178 

373 ’ 

* +- : 5 

378 

242 

146 

'+ t 

152 

142 

157 

■ + 1 - 

168' ' 

142 

. 452 > 

, +10 

454 

354 

-236. 

<. + 2 

".290 - 

228 

,81 , 

— 

• 65$ 

.58$ 

'95 

±2 ' • 

98 

69 

• 384 / 

+ '4 • 

372 . 

339 . 

4 134 

+ 3 ' 

• 148-'- 

126 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First. Last Last For- 
Deal- Deal- Declare- Settle- 
logs togs tion ment 
Apr. 28 May 10 July 22 . Aug. 3 
May 11 May 24 Aug. 5 Ang.17 
May 25 Jun. 8 Aug; 19 Sep. 1 
* Calls ” were dealt ■ in Caur- 


taulds, . Grand Metropolitan* 
SUvermlnes, Trust Houses Forte, 
Norwest' Holst. Capital and Coun- 
ties 7i per cent. Debenture Rio 
Tinto-Zinc and English. Property. 
No " puts ” were reported, but a 
- ".double n was aranged in British 
Land. 


Industrial* | 


iSaiidKo......! 

10.K..V 

15 jBawkeeSMid- . 
Hnrao o( FaueH 
1-U.l 


K. P. Csm«U.. . 

Aiwoc.LeUnre -< 5 
Butteyn Buk.- 22 
Beedmra 28 

Boot* Drmc 12 

UownterB r 16 llnxer«*j£ 


tas=±i 


80 


20 
22 

55 [Thorn “A 1 
O' TOohe Invest. - 
21 Jlinllewr ........ 

7 [(Jut Drapery... 

7 IWHIUm* Bnd'ni 


B.A.T. 50 LLeosl i GeneE*l[ 13 IWnolwortbfc- 

Bniiah LerUofi) 7 Jladbroke .{ 11 I 

HOC lot SitiUcrpd* B^nk— . 22 iProperty. 

15 art on *A' ; 7 4 iBrii, laud — — 

I'-Munu" l 6 ‘ 

srkeaSp'noal 10 
Hni..., « :«hlluid Bank. 

Distillers.. 


Dunlop. 


11 JXwHo>a! 

8 [Mhlluid 
13 [XrflWeKl 

7i B ^Do"Wim 

" Pi 6 DftCT.J 


Biute Star J 13 PiODftL.J 

ES.I J 17 JPtaww .J 

Qen. AocfaknvJ 16 H.H jL J 

(lea. Electric — I 13 Bank Org. ‘A*| 

Ghm..*- [ 35 Seed IntS 1 

Qr*od Hat 7 Rothman* J 

U.T U8.-K' J 17 bluer Wslkerj 


[Coo Counties-. 

EJP.... 

Int. Earop.__ 
Uxadrfecuritiei 
MKPO u.. 


HBtnm £ City-. 
iXow-atkCoauBH 

Oils. 

terit. Petroleum] 
AlfFBanmdi 0(1 — 


Sbc0i: [ 22 

Ciltrmnur..^. 60 


Hines 

[Aafilo Amor.... 
ClmrtsrCaQ*... 
UtaartfrhH Fin 

!Con<Crold... 

6 De Been Det...! 39 
P. ii. Geduhl — -360 
[Orest Boulder J 12 
Rsmpum Arsssl 12 
Hsiorton PropJ 4 


4ls 

3>a 

.« 

7 

18 

10 

3is 

3W 

4 


40 

7 


Lwuine. 

Poonirtoo | 

Pres. Btarn 

KloT.aSm__, 
Welkom — __ 
WetAnu.....; 
Western IThg. 


100 - 
W. 
66 : ' 
S3 
200 

17 
65 
40 

18 . 


Tnr (allowing securities (mnn&en ... 
panotfieMHi *mon> uwh ncmted-ln . lbs 
Share Information Ssrrlos w *H» l B » 
attained new HW» and Lows Itor .. 1978 

NEW HIGHS (SJ) 

AMERICANS 45) " 
Carborundum ' SAsfl Oft"' 

Citicorp . Texaco . 

Owens-Illinois 

CANADIANS {2k 
Sow Valley • * HoHIngsr 

t BUILDINGS {T» 

■ ElAOltiCALS Cl» 

"^ENCilUEltlNC (4> . 

Jackson CJ; HyS.) ■ Sowliv Inds. 
flscord fUdgwsy . Vickers 
. FOODS til 

Ann* ." * 

S. i HOTELS fll 
Nortn (M. F.) • . ■ » 

. ’ INDUSTRIALS tSt 

^Courtney Fobs Dover Con^ 

Crmsthw (WU* _ • OWbonsiS.) •• 

Brooks ■, ^Untr™ 

. Otdhry i, I 
Ow.-Rentrfc.-Vtg. - 

Selected: Bisk . .... 

S&lDgWh ' 

- rubbers lay. 

Golden Hone London Somatn 

. TEAS <8 ; '• - 

A***m lot*. Warren Te* 

Jofcaf -• WIIHetnsoa 

McLeod Restel PsMockSaalnt 

. ' . MINES C1R 

Durban Dest, Waterval - 

Angle Am; QMC IViugetavllls 
West Rw^ - M.l J4. . 


i Mather 


Middle Wit - , Bcnlt m 
Trust 


Faclnc Cooper. 
Beralt Th» 
Conv Murct,. 


Wft. Ntosl 
Middle Wl 
5s(ectlof| 

SIWenMnes . • 

; NEW LOWS (64) _ 

- - .RRrn* H punds m 

fnndtaaBijpc 19H.B7 <• 

: - CORPORATIONS MI " 

L’eool. SVx 80-84 LCC. Slroc 85-87 
. Do. S^pcljred; Warwkfc I2-1PC ’80 
.. . FOREIGN BONDS. <11 

)reiad»Vpt.T99T-a6 

— j ” BANKS, (1) 

Alien Msrsey Roa* , 

■ beers m .. 

Gakmens- gulLOfNGS <7) 

.-Redlaod . 

— s d flnr ■ . > -Travis « Arnold ' - 
C«rua_ ■ : • Wsttsrn Bros. 

CHEMICALS. W , 

Croon lntnl. _ 

Aiso&fcd TV • 

-STORES -Rn . . -• - - 

Roardman. House of Leross 

ELSCTRICALS fSJ 

EMI BhacCnv. '81 _ WlDfall (H.) .j 
. •- ENGINSERI NG Ql . 

Crowif House . Hartie .Machinery 

Ounfcrd A Elliott - 


HlKaMs ^ 
Klnlcdi 

Mattb*w» . 

T-roto U J 


FOOD| (SI 


Aarooapo 
Allldd Pohnner • 
o reason f A.) 
CawoOds ■ 
CompUHi.Wedb' 
FdtMrfUl Haney 
Jodne fntnl. 

LjwttX 

Leo Glynn 


dnroorfex 
WalHs IF. J.) 

HOTELS (21 . 

SWan Ryan 
INDUSTRIALS l»V) 

Low A Bonar 
Macante London 
Powell DafTrvn: 
Pullman <R. A J.) 
Vlner* 

Wads Poits. 
Walker Homer 
Wood A Sons 


INSURANCE f2> 

Enela U.K. * 
MOTORS (1) 

HWOfl m PAPER ( 1» 

itnetal Land & Hooie 

City-oflicea ~_ rll 

. - - TEXTILES (A 

Blackwood Morton, rjc.t. . 

Carrington VOyefla RMIIsy Fashions 

TRUST^ 1 ^ 1 
OILS C1» 

Attock •• 


MONEY MARKET 


Large assistance 


Bank of England 'Minimum 1 was outweighed by: a net market In the interbank market over- 
Lendlng Rate 101 per cent. take up of Treasury bills, revenue night .loins opened at 9)-9| per 
(since April 23, 1976) ' payments to the Exchequer which cent' and touched 9]-9£ per- cent. 
Day-to-day credit was in aho^t exceeded Government disburse- before closing at 2J-8 per cent 
supply in the London money ments, repayment of Friday’s ' Short-tenn flxed period interest 

market yesterday and. the authori- market advances, and an Increase rates were generally firmer. Hie 

ties gave assistance by buying a in the note circulation. three-month sterling ' 'certificate 

large amount of Treasury bills Discount ■ bouses paid 9-9J per yield increased to MhV-lOJ per 
and Corporation bills from the cent, for secured call loans in the cent from 1 . lQi-fiil per cent 
discount houses. . Banks carried early part, and dosing - balances Ratos la fite table' below are 

forward surplus balances, but this were found at 8-9 per cent nominal in some eases. - 


April SB 
1976 


StAriioa: t j Uni ;UmiAnLh. 

CerHflansl Inurbuik ■ AutborHy 
: of rigpwHa ; j dopoott* 


KlmuiM 

Hdum 

dopewt 


?d«y»notTMJ 
f7 days nr I 
/ rtj.cn norioeJ 
fine nwntli 
two mootbi^' 

'tture nanUu: 

yix month*..., 
-N’lte lOnfllhi.-' 
Ihw ,vc*r 

wo .years.....! 


71*95* 


L ] 


91 S -93* 


Coupons 

daportU 


ZMmmai 

market 

.doporiti 


Bank . 
BUh*. 


!«W tnWe 
BtU* * 


— 91* -81* -J 9*8-B7g . 

10 9S( : 95*1018 ■: 9i* 10 1 11-101* I Blg-lOU- 

101*10 ; 9^-101* , • - ll-ioij ! xo 101* 
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Farm 
Ministers 
to meet 
on CAP 




■ *■ « ■ j *?• 






BY ROBIN REEYE5 


BRUSSELS, April 26. 


THE RISING cost of the EEC's | 
Common Agricultural Policy. : 
caused by the failint! value of] 
sterling and the Italian lira, is : 
to be the subject of an enter* 
jr'eney council of Common Market 
Agricultural Ministers in Luxera- Mr. 
hourg on Thursday. o£ t] 

The meeting was confirmed 
here to-day as the Brussels Com- 
mission intensified preparation of 

a package of measures aimed at 

reducing some of the adverse I "W 

impact of the currency situation If 

on the common farm budget I H 

As things stand, the CAP | J| 

promises to exceed its original i 
1978 budget of o.lbn. units of 
account (about £3bn.) by as 
much as 25 per cent. Tbjs is ♦ 
because the policy tries to main- Si 

tain a unified market in EEC ■ 

farm products by using border 
taxes and subsidies to bridge the . 
gap between fluctuating exchange BY 

rates. 

With sterling's decline, many- . T HK 



$0$ 


r%m 


End of 
cut-price 
petrol 
schemes 


THE LEX COLUMN 


Mr. Denis Healey. Chancellor. of the Exchequer, with Mr. Gordon Kichanfson, Governor 
Of the Bank of England, at Heathrow yesterday before leaving for Luxembourg to attend a 

meeting of EEC Finance Ministers. 


By Ray Dafter, Energy • . 

Correspondent ■* ' ' ’* - f ' 

MANY MOTORISTS will face , 

higher fuel bills from the end at - Jo.hn Lamg is 122 m. ahead- • 
this week as major oil companies at £14.4lnl before tax and IsiHfil 
end their support of cut-price provisions, and “at Je*st& 
petrol; On top of this, another maintained profits art forecast * 
round of petrol price rises is for 1976.- But gaps arettOW- 
■ m l »‘L WUhi ' 1 "* tew beginning to appear in tb* U.-g,. 

-Stall «i<i yesterday that' Its. i P tikc ' 

dealer price ‘ support scBeme Qutwn from profits overseas has 
would end on Friday and Esso actually eased slightly to 28; 
is almost certain tp follow .suit per cent. . V ;V 

The action may well prompt Still, the shares rose 4p to 


which is partly refle 


up 

no 


at £I4.4m: before tax and laad^'J^HpY rncp 4 1 fn 4051 increase in 8 «mp h 
provisions, and “at "* deX f0Se * ,A 10 - 1 le&ijhan a tenth &*«?(? } 3 

maintained nrofits 'art • forecast Profits also come thro i* 


. Efc 

i GOLD: MINES 

b INDEX 


Largest U.S. deficit 
for more than year 


BY JUREK MARTIN. US. EDITOR 


U.K. food imports are being sufr 
sidised from the EEC farm 
budget to the tune of more than 
20 per cent. For Italy, the rate 
nf subsidy is even higher. 

EEC sources here firmly rule 
nut the possibility that the Com- 
mission's package will include a 
proposal to devalue the green 
pound, the artificial unit used for 
calculating EEC farm prices in 
the U.K. Devaluation would have 
the effect of raising EEC common 
farm prices as expressed in 


LARGEST monthly 


.American trade deficit in more 
than a year and a sharp in- 
crease in orders for machine 
tools to-day -provided yet more 
evidence of the growing 
strength or the U.S. economy. 

The March trade deficit of 
$65Gm. brings the cumnlalive 
deficit Tor the first quarter to 
$864m. In this period, exports 
have been running at a sea- 
sonally adjusted annual rale of 
$107.4 bn., up only 0.2 per cent, 
on the loial for last year, while' 


sterling and cutting EEC food ] imports, at a rate of $110.9bn.. 


import subsidies, thereby saving 
a considerable sum. 


Delicate 


Nevertheless, following the 
visit to London by Mr. Pierre 
Lardinois, the Agricultural Com- 
missioner, it is accepted in 
Brussels that such a move — 
which would raise food prices — 
is politically unacceptable when 
the ILK. Government is engaged 
in delicate pay policy negotia- 
tions. 

Italy, on the other hand, has 
already said it is prepared to 
countenance a devaluation of the 
green lira and there are indica- 
tions that the Commission will 
propose a devaluation of as 
much as ft per cent . 

Together with a series of 
technical adjustments. M. 
Lardinois is evidently looking to 


are 15 per cent above the 1975 
returns. 

Last year, the U.S. enjoyed 
a trade surplus of Sllbn. as a 
result or the recession. Pro- 
jected annually, the first three 
months imply a deficit for this 
year or close to $3.5bn„ though 
this is unlikely to happen as 
world economic conditions im- . 
prove and American exports 
profit in consequence. - 


March saw a sharp Increase 
in the' value of oil imports to 
S2.6bn., on an unadjusted basis, 
from the $2.1bn. of February, 
in the first quarter, oil imports 
of $7.4 bu. were $lbn. up on 
the comparable quarter of last 
year. 

While this reflects the. in- 
creased energy requirements 
of American indnstry. the 
trade figures generally show a 
broadly based growth in Im- 
ports of consumer products, 
only some of wblch (such as 
coffee) rose in dollar terms 
because of special price, fac- 
tors. 

Machine tool orders in 
March rose by 13 per cenL 
over the previous month to a 
total of $163.9nL, more than 
double the recession levels of 
a year ago. According to the 
trade association which moni- 
tors these figures, the recovery 
was broadly based and was not 


— - — The action may well prompt Still, the shares rose 4p to „ nn f \ " . pantes nave ween 

British Petroleum to "change its I08p yesterday and Laing £s»- 2 UU -<■ - mand . m certain ar 

■ :. ■ m J - m i n ? and return to schedule clearly going to keep earning 1 . 1 7 \ J J-’-K- nuch as food 

I /VH/RR^ *JS£ moving upwards in the curreS-. ‘ . 1/1 / but - .; here has J* 

I ATImM T marL? JrJdv S' year. The major division-UX . . IT T f act,v,t *I overseas. Tht 

LvJLlvl l that ii support scbeSe* is bring construction with about a third : ■ \ fJ HSf 3 the profit^in P 

extended -for a further month of the profits totat-producqd = 150 T m 

although this undertaking canbe the biggest absolute gain last- * uMiu^qr* aisn , 4 \, u 

_ — ■■ . revoked on three days’ notice. year, and although sales are I . expected, to. judge by 

1^7 Mm in Inadequate returns and pres- now running ahead of new I unchanged mmorvti- 

W 1 sure from the falling value of orders the current workload, iq 7R . j J I , . Overall. Simon is not . 

J ^ ^^^.ar'them^.n reason does extend until 1977. In build- 100 Lil^J L_ specific foreca rtf or 

wrn materials, growth in tnsy& JAK . FEB NAB APB reasonably confident ; 

WASHINGTON. April X. ^ taSpd 3 Uon ,nd loss limitation « i- — 

new round of petrol price rise £0.4m.. m concrete explam last .. J^w qvor three wt 

Influenced by large individual applications * expected . this year’s upturn. Rising rentals ma rkel. which suggests that . - 

orders. summer. have kept property investment a,™ ls more t o the storv than pe ? n reflected in a i; 

Administration . economists Since oil . companies last ahead but lower dealing profits meets the eve EP in fact says pri F e Performance— 
beneve .that orders for new applied for petrol price increases have knocked the development the deal ‘has been done on * flh - 50 far 

*E*iS side despite maintained nf ,28 oer^ec 5 fa?e. - 13fip ' a 


WASHINGTON, April 26. 


Profits also come thrp 1 
earlier tinder, this- s 
the- srf>up is starting i 
ffom the major Phfll J 
contract. j 

Elsewhere, the . P 
machinery, inanufact 
panics have, faced, 
mand in certain 1 ar - 
U.K.. such as food 
but there has be 
activity overseas. Thi 
ing and storage comp 
half the profits In 
also held up- much } 
expected, to jndge by 
unchanged minoriti- 
Overall, Simon is not - 
specific forecast for 
reasonably confident : 
prospects, especially 
(hnw qver three-iift 


m 


orders. 

Administration ' economists 
believe, that orders for new 
and used machine tools. are one 


of the^eariy si^s that Ameri- face l Bom. a^Vincre^ o^ “ 1 “S the basis of *28 per Tmec share, ^ 

can industry has started to their crude oil Import bill of ^ ich ira P Jies altbough of Sewclfc 

Invest in industrial equipment about £3bn. a year purely be- js steady progress. in Sp.ain and ^ not “ assuming any additional * , _ 

again, rather than aim pi v using cause of the fatting value of the Saudi Arabia. ;'debt obligation'’ it expects to oee also rag< 

up spare capadfir.’ pound. A fall of one cent' adds The yield of 2[ per cent,—_. play its share in refinancing the ^ „ 

The. process 'Is clearly still an extra £15m. a year to the right m Ime.with Costain^ hnldin« comnanv in 1981 That Slouch Estates' 
In its enrl, Wpi rinc. tta .<teTtt n| cost of cn.dc imports. 6 aTetcd ,7i; times, w dose SSS ” £ i,,," ; 5 «> u g n 

March order figures, while the nine times ignoring the land K ' Slough’s report a 

highest since ‘July/ 1974, only influence . , _ IZil naw being subscribed by the^„^ Q nt ^ , 

amount to two^hfrds of the 


amount to two-thirds of the Devaluation of sterling was the £3.7m to £1.8m". last year and • na “ kiI. 

no „™ al *l llp,ng ' ra . |e major influence behind the last ve „ 0 t apparently going ,to repayable ’ 


nine times ignoring me laoa. hPtoo wihceribed hv Hw - - 

whic,. e^d fmm °LZ"’2. 


Admfnittnitlon 1 exSJc^ thal f 11 ® 1 P 7 c fJ^ es }° ^ ^cur 'in 1976. With cash balia: r ' EP also ha& a liability to sub-, rights . issue and ; 

« 1 Sl , ! 1 S7«ta,o^roo 1 i??k b?tae£r^c™tar 1974 =« topping £20m.-™«bi y scribe on estra *12m. of nei. Cm. FFI loan. Lik 

np a full head of steam until S„ d Septe^beT lwt year matching net borrowings-^here equity into the holding com- the sector, Slough 

later this year or next year, accounted fo.r 2p of the 4.5p per 1* no logic in 9 rights issue pany. Since it is also passing cost- or completm; 

and- thereby ensure that Ba j] 0n acros^th e-barret increase, and anyway the group is a closed over the control of Triaec,. itments star ted before 

economic expansion is sui- Petrol prices rose by about company, so this massive earn- would clearly be dangerous to. the boom so that ob- 
tained beyond the end af 1977. 3 5 p a gallon but this increase f n gs backing may remain tm- impute a fancy price for its ihg was £27xn. last ye 

it is sufficient for the moment was j os t i 0 the wave of. price- tapped ' • ^ remaining shares on the basis jent tn an increase 

have 1V beran ir e the ^ing which swept the country. . ' See also Page 30 - of this transaction. . quarter on fixed as 

nave Begun moving in ine Maior oil companies, which have •••••.. , ■ o_» * 

right direction. provided £10m. to £12m. of , " '* ■ However, the group will eer- end I of 1974. Bnt t- ; 

financial support to their dealers English Property - tain, f be able to find .a use for package and certm 

this year, blamed part of price , . S52m.. and the deal will have term Joans ensured^ 

■ cutting war on the activities of “ I don t know wnat it means, an immediate impact on the borrowings fell by 

• smaller independent companies bur it can t be bad news^ . wi9 . balance sheet. Trixec ■win, the group still ha; 

^ Vf T Vi * which have been buying cheap the measured reaction of, one consolidated but low gearing with si 

jH a m 0 i L^n,SLt depreSSed * roker - to the cost t A the investment will funds of £70m. and 

Rotterdam spot market. from English Property aBMt h-am '£47m to flSm £58 til Moreover, s 

ilinnrn t , Th ® ma J. or companies claim the future, of its 66 per cent-. pLL. 3 , • . ... fixed assets is likely 

'lltcl 11 that the price war bas left their ho]ding . in Trizec, the f quoted • , 8 e« also page . a ts s y 

petrol operations only just break- Canadian, group. EP -blabs to ' V.\ 1 itom. uns year. 

-. . . u\x even. Z, siai Trizec c* -A On the revenue* 

SheJl said yesterday that .it ’ SlIOOIl ... ••• profits rise will p 

would keep the market situation shares into a new ®2“ __ cliur than | gef vA 9 


balance, sheet str> 
group last year mac 


right direction. 


Plessey discusses take-over 
of U.S. electronics concern 


■.ckiutittii iiujusuiienus an. BY MARGARET REti> . ■ 1 sheji saifl yesterflay that — r-jr: Oimon . n „ fitc w , n _ 

Lardinois is evidently looking to would keep the market situation shar es »“to a new homing com- "v- .-••• IIS, uil -i 

save upwards of 200m. units or pRprnurivaRv haino “under close review” BP was paoy. formed " in conjunction - Simon Engineering has ex*"**nan® r than last jea 

mSra^cSons ° f the ^ ^ld ™hich could lead ro thafdis^SSS wera a“ a v?S EDO hS a ftoi "St vll?e “ keeping, the matter under with the interests . 0 / two Tmec tended ■»[ ^ause^the^group 

Bm Srhmieh ?hi c i * a Passey the electronics and tele- early stage indeed. An announce- of about Sl0.25m. though its net consideration directors. : The Canadian h gljer profits from thfe proceffi ^5 au ^ 

But although this is a sub- communications group, taking mem in New York that they asset value is considerably . Esso said We feel that there interests will only put m Um. plant contractors with a fl.Sam: carrying costs on thf ; : -, r 

offer 1 'inlnihu ?hfV n0t over or otherwise linking with were taking place was prompted higher, at 516.3m., on the basis « a move afoot >b the market shares, but will have just over advance -to £fl.7m.‘ pre-tax- in unlet block in Bru* 

mi inn n 8 !,^ EDO Corporation, a U.S. elec- by an upturn in the share price of a net worth or 510.34 a share. baJf VQtes of the’ holding 1975. Although Simon is much interest was previnn 

?mbm?as2»em of Sin! for , troa ' lc * conCern " " of ED0 ' which is ***** aa !he In view of Plesse^s very much of * “K,™ ^Je? a ffinr S3 company-and thus voting con- more than a contractor nowa* sed. Slough's reven 

«uppl ementa fy budget latS in! EDO - whose sa | es last year American Stock Exchange, to greater size, it is dear that if a Sices intended m tro! of ™“c-:-So EP is effect- days, this .side accounts for is stiU one of the h« 

the ve“ ° 6 Uter ™ wei ^ 0 f 4ra ". r , £30m ) ’ c r^: ed I 1 ?* yesterday from 89 on get-together were to take place wttbd?aw Spport m our deSera handing, over 500.000 much of the overall advance, the sector and the s; 

' with Plessey s turnover of £344m. Friday after a rise of 5j that with EDO the British group as soon as the competitive situ?- Trizec shares— and will receive Profits from contracting were de- shares is that a price 

TT » e daV ' would be the acquiriog company, tion. enables us to do so.” in return a net $Can.52m„ or pressed in. 1973 and 1974 by a discount of only a 


Head of news 
group retires 


SIR JOHN Burgess, aged 59. is 
stepping down as chairman of 
Cumbrian Newspapers. Carlisle. 
He is to be succeeded as group 
head by Mr." John Maxwell, 
present joint managing director, 
who becomes, chier executive, 
leaving the chairmanship 
vacant 

The changes include a change 
nf editorship for the Cumberland 
News. Mr. Lyn Elliott, the editor, 
is to retire. 


31, produces sonar and other previouslv this year, the What has interested PlesSey is 
instrumentation equipment for • £ ’ that EDO could fit In with its 

aviation and marine use. About s “ ares 01 wmcn. earned Q ^ _ ng^hoot Plessev North 

hair its output is thought to be 81.1m. (£605,000) of net profit American Corporation ^md the 
for defence purposes. last year, have held in a narrow latter's subsidiary. Plessev Inc. 


Plessey officials in London and range between 59 J and 57i. (formerly Alloys Unlimited). 


amPri ' ui m nnu « 

nrntS 0WD U S " offsboat - Plessey North 

profit American Corporation ’hnd the U113D26S IOF 
arrow latter’s subsidiary. Plessey Inc. “ XVi 

j. (formerly Alloys Unlimited). 


1 £2Sra. • fixeiF price work; but now „the the market’s estimati 

That represents over $57 a group .is wotkingr maipiy on a to-date net worth, 
share against under $15 in the fee and reimbursable -basis; See also Page 


Only majority rule can stop 
guerilla war, says Nyerere 


Department 


Weather 


.By Richard Evans, Lobby Editor 


UJv TO-DAY : 

London, S.E. England 
Mainly dry and sunny. Wind. 


CHANGES in Ministerial respon-J N.E. Max. 12C (54F). 


PQrp - T sibUities In the Department of E. Anglia, NJS. England 

L %/Jl V/ Industry involving the private Cloudy, occasional drizzle. 

* ■ • and publie sectors are expected Wind N.E. Max. -IOC (50F). 

DAR-es-SALAAM April °6 to 1x5 announced by Mr. Eric Borders, Edinburgh. Dundee 

’ r ” Varley. Secretary for Industry, areas. Aberdeen, Moray Firth. 


BY OUR OWN CORRESPONDENT 


Walos hid PRESIDENT NYERERE .. of Nyerere among the most instruc- Dr. Kissinger, who has made I ~ « ,• _ _ . N.E. Scotland 

J T "J 1 V 1 | Tanzania made it clear to-day live I have had with any leader attempts to improve -. the! ™ k- ^ccasiooai^ 


drizzle. 


for Wales is to start its 1976 Con- 
tinental promotional campaign at 
the Hanover Fair, W. Germany, 
next week in a bid to attract 
industrial investment. 


He told a Press conference what the U.S. should do in raon international goals despite imoonant QV ^i.ti 6 ns° n of J ^ orivatr 
re: “The war has started. It Southern Africa, he said the U.S. differing domestic systems. 8eL * ° DS ° f 'P nvate 


differing domestic systems. industry. 


Channel ls^ S.W. England 
Dry, sunny periods. -Wind 
N.E. Max: 12C (52F). 


™I°So fStty^^ Sop “uf^on^erabte Je ?^ D f {ar . ° f . ***• W. MTdSidS, WaTes.N.W. Eng- 


Continued from Page 1 : gj- - £g£* « l 1 ! '**£ iT JK WSB r?C Sjt 



Scotland Argyll, N. Ireland 
Dry. sunny periods. Wind 


PjJV toltc ^J^SSJTSn^SSSB 00 1 chose n" to S fi g h t for iS ow commitment' to M ‘ D^sSnSy^SrSds™ 

r d.y U1KS pScSSly b falWng about sake but to put pressure on Mr. “J" WJim* to achfeve this j ** M* retain N.E. Max. 13C (55F). 

, . . .. . , somethin" that is not there ” Smith to see sense. If Mr. Smith l?. be . announced during h,s Pes n° nsibil ”y for lhe pubbe Orkney and Shetland 

fond subsidies, more control river somemin,, in» is noi mere. „ Zambia trip. - sector. -. . t Cloudv with occasional rs 

mp s^lariw and^he^introduefion 1 after^o meebn^here 5 wifh Dr® wnditioos for resewed negotia- President Nyerere had tailed No Split ‘^HUhlSf N W^ ScoUaE 

° r ATS?Si. Picked out jsrawa UTS SLs^r’p^lem^or^ . It gr t sed in >Vhitebatt Dry 8 sunny periods. Wii 

, Lj : i, i Lusaka now forms a so-called “third tion. “We want the U.S. to i be last night that the overall struc- 


the banking industry’- pegging of i 


Cloudy with occasional rain or! 
drizzle. Wind N. Max. 7C (45F)_i 
Highlands. N.W. Scotland <■ 
Dry. sunny periods. Wind N.l 


the liaison committee coincide ! 
with those that the TUC leaders' 
want Government commitments I 
on so thal they can ** sweeten "■ * l ° p 
a special congress to help sell c r 
a further period or wage restraint. 

The TUC’s continuing anxiety) 
over sterling was expressed bv! jH* 
Mr. Murray who advised “any-! Hi 
bndy abroad " in have no fears, » ^ 

because the Government and the | 

TUC were going to reach agree-: j-m 
mem. His advice was: “Buy TW 
pounds — because the pound is! 
going ta appreciate in value. I ’ 
wished I could afford to buy some ' v , 
myself." * 

Mr. .Tones, architect of the £6 1 
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Ebbw Vale tinplate production 
threatened as strike resumes 


We want the U.S. tot be last ^ tW overaU stnic- 
ugh to realise: ^- are not |^ re «! 1 be ^Ulned and Uiat 
' for the' ' PnhMs ' or -the Mr - Callaghan has no intention 
is or tSrhhS weS or flitting the two massive “JZSA 

® f °r Africa“? : ’ departments of Iadustry and Abe . "£>?? 

- Environment. ■ Alexandria C 35 85 ’Madrid^' F 17 63 
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the Scottish Office, covered the * % S!g™l • ? «- « 

Foxt Office, development aid and Cairo s -w u»:R*y)uaviv. c s *, 

the Department's 'devolution cwtiR s is wjRm dr.ro r. sn 
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sibility for the activities of thelngisioki 
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sides were "not far apart" j decision yesterday by 900 skilled BSC management and shop But at yesterday's meeting Mr. I National Enterprise . Board. Mr.jfl®"* Kc- s ss w Tnre^o 


Addressine a Freight Trans - , maintenance workers to resume stewards from the Amalgamated John said that only SO oer cent.’ Varley will, as Secretary of StateL X IS v, w 

nn Association dinner he snid j Ihl'-r slr.ta over a pay dispute. . Union of Ens.neering Workers. , retaih otartlll. lapoSibili^ iS fcS“ ? g U SSS” 
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that the Government and the! The 900 workers decided last These talks centred on pay- h Rcir ' „ . Ul 9 ' 9B f 1 ® 0 at) the Department's functions. 

unions were agreed on the objec- Saturday to return to work after ment 10 12 -Workers who had-.^f = 1 Q ‘f. Put me in a 

tive of halving inflation and th'e their fitfe-dqy old strike halted refused to work a shift on Easter P 0S,,tl0 ® Jwcauw I • . 

battle was being won. Exports production losing about 10,000 Monday without supervision. m > reputation on the P/XflOri CrPflll^ 

were up, industrial difficulties tons of tinplate. When management told the- 12 company honouring our verbal a-lajjvx ti^uuo. \iacrio -r -M -ffiwPii 

less and international finance BSC warned last night that if men they would not he paid Friday, night and 1 1 {£21 §11? \Z£2. 

would catch up with a spirit ofi the -strike continued it would be despite lurmng up for work. our members to . Dr3IlCll I110VGS pi*t*uoo! c 12 R Mufcwa 

confidence and the pound would [ forced to stop all production, some 900 other AUEW members a c «pt mis, he said. . • -• . - - rortean .c w b Mali* 

■zoom upwards.” j about 50.000 tons of tinplate and walked out, bringing production The SouOi Wales striker? claUn SrpSfLTJ HJSEl I I « SSS? 

But Mr. Jones also gave a ! galvanised, steel a week, and lay to a standstill by last Friday. that a target of f3.400 reduction {jfaiSl^gS^^txeSdS t?*s “ S "5S 

stern warning that without aioff nearly H.OoO other workers On ?nday night, talks between in costs i week has been ex- F 1BW N| “ 
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It’s not <is silly as it sounds. - 
• When you make decisions about: 
property you. can't afford to take 
. chances. Not any more. 

So if you want results, from a propen, 
'' v adviser, : pick one who ’s already [ 
v - achieved them. V ; . 

Work on that principle, and vie . 
believe you'll finish up talking to us. 
JJiere's hardly an. aspect of property 
^iherewe haven’t got. a list of clients 
forwhom we've already achieved: - 
- '■*. major, profitable successes. - r 

What better assurance of results - 
\ . could youask for? - 
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pioyment levels, be said. 


workers, including fitters and 


Mr. John said last night that BSC plans 10 break even- that about half the jobs will be iT 7 Z 2* .iw pou oace poiiw o».st.-cta»ni» Pr«s lw tor, 

he had been assured by BSC says Varley, PagelS filled locally. ^ ."sSSSw . ****' v Tl ® r5 ^ .ao«» f n.^.a^Lwj«r 









